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BUSINESS 


‘Sikh St Regis 
deserters to buy 
will be Colonial 


hanged’ Penn 


S2E9 troops who mutinied is pro- 
! of the 


test at the Army's storming 

Golden Temple of Amritsar would 
be hanged 1! found gtritty, a senior 
Indian general said. 


tittrt-Gen T. S. Ofaeroi, Chief of 
Southern Command, said the army 
took a very serious view of the mu- 
tiny, although only 126 troops were 
involved in his region. “The mu- 
tineers will be tried and, if found 
guilty, will be hanged. No one dare 
revolt in the Indian Anny," he said. 

About 1,000 Sikh soldiers are be- 
lieved to have been involved in 
sporadic rebellion across India. A 
Ministry of Defence spokesman 
would not confirm or deny this fig- 
ure but said the revolt was over. 
Earli er story. Page 4 


ST REGIS, U.S. forest products 
group, is to acquire Colonial Penn 
Insurance Company in an agreed 
bid worth around $580m. Offer 
price of $36 a share compared with 
market price of $28tt before trading 
was suspended. 

WALL STREET: The Dow Jones in- 
dustrial average closed down SM at 
1,110.53. Section IH 


U.S. banking 


Senior UJS. federal bank regulators 
clashed over proposals introduced 
into the Congress which would 
bloek banks from entering the secu- 
rities business and close a loophole 
which allows non- financial compa- 
nies to enter banking in several 
states at cmce. Paged. 



Moslem boycott 


Several hundred delegates from 
Moslem states walked out of an In- 
ternational Labour Organisation 
meeting in Geneva addressed by 
Costa Rica's President Luis Alberto 
Monge. in protest against his coun- 
try's moving its embassy in Israel 
so Jerusalem. 


STERLING lost ground against the 
dollar in London, falling 70 points to 
51.3825- It improved against Euro- 
pean currencies to DM 3.7725 
(DM 3.7675), FFr 11.6 (FFr 1L58). 
SwFr 3.1525 (SwFr 3.145) but eased 
to Y32145 (Y32L75). The trade- 
weighted index fell to 79.5 from 
79.6. In New York it closed at 
Si .384 3. Page 37 


Comecon summit 


President Chernenko opened a 
three-day summit with the Soviet 
Unions' nine partner countries in 
Comecon which is expected to try to 
reduce economic dependence on the 
Woti Page 3. 


Nat© accused 


Prague accused Nato of sponsoring 
a meeting - held in Munich on Mon- 
day - of Germans expelled from 
Czechoslovakia after the Second 
World War, saying it was linked to 
fascism and Nazism. 


DOLLAR improved in Loudon to 
DM 2.725 (DM 2.714), FFr11385 (FFr 
8.335). SwFr 2479 (SwFr. 2464) and 
Y232J55 (Y23I45), On Bank of Eng- 
land figures, its trade- weigh ted in- 
dex rose to 13L0 from 130.4. In New 
York it dosed at DM 2.7160, FFr 
8.3550, SwFt 24715, ' Y23240. 
Page 37 

GOLD Tdl Sfi.50 on the London buL 
lion market to finish at £371-50. In 
Frankfurt and Zurich gold dosed at 
S375JOO. In New York the Comeac 
June settlement, was $374.40. 
page 36 


Anti-guerrilla course 


TOKYO shares ended a tbrefrday 
rally with the Nikkei- Daw market 
average shedding 52.00 to 10,324.83. 
Section IH 


Peru's police are receiving counter- 
insurgency training in Spain and 
other countries to help them com- 
bat guerrillas of the Maoist Sendero 
Luraxncso (Shining Path) group, In- 
terior Minister Luis Percovich said. 


LONDON market turned lower with 
the FT Industrial Ordinary index 
down 4 at 8311. Government. 
stocks were marked down and the 
FT Gold Mines index fell 94 to 
6584. Section IQ 


Italian politics 


The death of Enrico Beriinguer. the 
Italian Communist Party leader, 
could have a major effect on next 
Sunday s European elections - and 
the survival of Italy's first Socialist- 
led Government Page 2 


Libyan capability 


BRITISH AEROSPACE, UK air- 
craft and weapons group, firmly re- 
jected £8 12m (Sl,13bn) bid from 
electronics group Thorn EML De- 
tails, Lex, Page 18 

NORWAY'S biggest North Sea gas- 
field. Troll, contains a fifth less re- 
coverable gap than previously be- 
lieved, at 1467bn cubic metres, the 
country's oil directorate said. 
Page 2 


Libya was capable of exporting ter- 
rorism to the heart of America, Lib- 
yan leader Muammar Gada ffi said 
;n a speech monitored in London. 
Re referred to foreign press reports 
which, he said, reflected US. in- 
volvement in a plot to carry out sab- 
otage and assassination in Libya. 


IBM, the UJS. computer group, says 
it will fight the anti-trust case 
brought against it by the EEC, 
which requires disclosure of techni- 
cal details of Its products as soon as 
they are announced. If necessary 
taking the case to a higher court 


Turkish tankers 

The Turkish Government has tola 
domestic shipping companies that 


METAL BOX. British packaging 
and central heating group, lifted 
pre-tax profits to £7Q.lm from. 
£S2J5m in the year to March 3L 
Page 22; Lex, Page 18 


Turkish tankers can sail to Iran's 
Khaz^ Island oil terminal in the 
Gulf at their own risk, shipping 
firms saii 


Karami support 


Lebificrfs parliament gave Premier 
Rashid Karamfs Government a 
53-15 vote of confidence. Page 4 


Conductor dies 


The editorial content of today's in- 
ternational edition has hem re- 
stricted because of continuing in- 
dustrial action by IG Dntck nod 
Papier at Frankfurter Socfetlls- 
Druckerei. where the edition is 
printed. This prevents the publica- 
tion 0 f late-breaking news, the final 
Wall Street report and dosing US. 
over-the-counter and. Canadian 
share prices. 


Jar.o? Ftype r-gctk. director of Hun- 
gary’s State Orchestra and chief 
conducts; of the Budapest State Op- 
era Reuse, died in Budapest aged 
77. 


Today's unit trust and London 
share prices and the FT-Actuaries 


cause of production d iffic ulti es in 
London. 


U.S. steel industry | Argentine plan 


wins key decision 


in imports battle 


BY STEWART FLEMING IN WASHINGTON 


The UJ3. steel industry yesterday won a key victory in its campaign to curb 
imports of foreign steel when the International Trade Commission (ITC) 
decided by three votes to two that the industry has suffered serious injury as a 
result of steel imports. 


The decision by the key govern- 
ment agency dealing with trade 
complaints means that in the run- 
up In the presidential election, 1 Pres- 
ident Ronald Reagan will have to 
decide what, if any, relief to grant 
the industry. It also' raises serious 
questions over existing agreements, 
both formal and informal, which 
Washington has reached with for- 
eign manufacturers to restrict their 
exports may herald an intensi- 
fication of international trade ten- 
sion. 

The EEC has made dear that it is 
profoundly concerned about the 
trade' case which led up to yester- 
day's decision. It has warned that if 
the case was upheld it could lead 
the EEC to. abrogate its export re- 
straint agreement with the U.S. 

No immediate action to limit im- 
ports will result bom yesterday's 
decision but it puts into motion the 
mechanisms to provide five industry 
with relief. The next stage will be 
for the ITC to hold hearings next 
week to determine what remedy is 


appropriate. On July 9 the ITC will . Mr Alfred Eckes, chairman of the 
vote on the proposed remedy. TIC, said after the decision was an- 
The ITC will then a formal ■ nounced that he bad found that the 


recommendation to President Rea- 
■ gan on what action should be taken. 
He must give a decision by Septem- 
ber 24. 

Bethlehem Steel, the second larg- 
est UJS, steelmaker and the United 
Steelworkers of America (USW), 
the industry trade onion, are press- 
ing for a decision to limit imports to 
15 per cent of the US. market for 
five years. The UJS. President, how- 


domestic steel industry was being 
Injured by imports on 87 per cent of 
the S64bn of imports which came 
into the country last year. Included 
in the ruling are steel plate sheet 
■and strip, structural shapes, wire 
■and wire products, pipe and faiho 
■ Wire rod, railway-type products and 
bars were excluded from the deci- 
sion. 


Last year, steel imports account- 


ever, has complete discretion con- ■ ed for 20 per cent of domestic US. 


earning what, it any relief the in- 
dustry should be granted. 

The ITC decision yesterday fol- 
lows a complaint under Section 201 
of the Trade Act of 1974 which al- 
lows the US. Government to grant 
an industry protection from imports 
evenif they are not being sold at un- 
fair prices in US. markets, pro- 
vided imparts are determined to be 
a cause of serious injury to the do- 
mestic indnstry. 


sales and they have risen as high as 
25 per cent this year, sparking de- 
mands for protection. The industry 
has bieen pushing a Bill in Congress 
which would cut imports to 15 per 
cent of the market, and yesterday's 
decision will have given supporters 
of that legislation new encourage- 
ment Both Bethlehem Steel and 
the USW said yesterday that they 
would continue to press for the en- 
actment of the Steel BilL 


W. European Union to 
pursue defence links 


BY BRIDGET BLOOM IN PARIS 

MINISTERS from the seven mem- 
bers of th e Western European 
Union (WEU)have agreed 'in princi- 
ple to push ahead with plans to 
strengthen Europe’s contribution to 
the defence of the Western alliance. 

The foreign ministers, meeting as 
a body for the first time in more 
than a .decade, instructed pffeiafa 
to draw op con crete proposals for 
re-launching the WEU. 

However, no deci sion will be tak- 
en on whether the WEU should be 


nrng of the re-lattticbing of the 
WEU." 

Tim time was ripe to extend the 
areas of dialogue between Euro- 
pean states, not in a spirit of anti- 
Americanism hiit to strengthen Eu- 
rope's contribution to the Nato alli- 
ance, he said. 

In tins, M Cheysson appeared to 
have the broad agreement of his fel- 
low ministers. Herr Hans-Dietrich 
Genscher, the West German For- 
eign Minister, and Sr Geoffrey 


given new life until the ministers . Howe, the British Foreign Secre- 


meet again, probably with the 
seven defence ministers in Rome in 
October when they celebrate the 
WElTs 30th anniversary. 

P roposa ls for the reactivation of 
the WEU, which steins from the 
Brussels treaty of 1954, were first 
made earlier this year by France, 
with strong Belgian support Brit- 
ain and the Netherlands showed 
consider able scepticism .while the 
other members - West Germany, 
Italy and Luxembourg - were offi- 
cially Interested if not committed. 

At a press conference at the end 
of the one-day meeting yesterday M 
Claude Cheysson, the French For- 
eign Minister, no decision had 
been expected. But he believed the 
meeting would prove "the begfo- 


tary, spoke in almost identical 
terms of the need (in the latter’s 
words) "to strengthen the European 
pillar of tiie Atlantic alliance." 

However, if the ministers were 


cannot he addressed in other orga- 
nisations such as Nato or the EEC. 

It lists the key issues as the “mili- 
tary, political and psychological 
threats" to Europe from the. War- 
saw Pact* problems winch arise for 
European security in the nou-Nato 
• areas such as the Middle East, and 
the "need to strengthen transatlan- 
tic dialogue. 

Th e report also suggests that the 
WEU could foster more concrete 
measures such as the collaborative 
production of arms, although Brit- 
ain and the Netherlands are op- 
posed to the proliferation of agen- 
cies in this field. 

On e result of a revival of the 
WEU could well provoke angry 


surprisingly unanimous in their de- • reaction from the Warsaw Pact. M 


sire for improved co-operati o n on 
defence, it was far from dear yes- 
terday precisely what their effort 
would mean or how for it would go. 

- The ministers published the re- 
port of the working group of offi- 
cials which yesterday formed the 
basis of their discussions.' Ibis is 
now apparently to be honed down 
.into more concrete pr oposa ls for 
the revitalisation of the WEU. 

The report sees the need for in- 
creased ministerial and official dis- 


Cheysson said yesterday there was 
general agreement that most of the 

■ original and sow "archaic” restric- 
■■lions on German re-armament — 
which the WEU was partly set up to 
control - could be removed in the 
near future. 

Despite suggestions that British 

■ reservations have diminished over 
recent weeks, a number of Euro- 
pean officials still doubt whether 
Britain would prove to be in favour 
of a re-launch. 


to approach 
banks directly 


BY JIMMY BURNS IN BUENOS AIRES 
AND PETER MONTAGNON IN LONDON 


ARGENTINA WILL propose sepa- 
rate debt talks with commercial 
banks and government creditors if 
the International Monetary Fund 
(OSS) rejects its application for a 
$3bn loan, Sr Adolfo Canltrot, Un- 
der-Secretary for Planning, said 
yesterday. 

"We still want to pay our debts 


confronts the UJS. Treasury which 
must decide by Friday whether to 
extend its commitment to provide 
5300m bridging finance to Argenti- 
na under the terms of the emergen- 
cy rescue package agreed last 
March. 

A UJS. refusal to extend this com- 
mitment would be a clear signal to 


Creusot rescue in balance 


BY DAVID HOUSEGO IN PARIS 


CHEUSOT- LOIRE, the financially 
troubled French engineering group, 
was en gag ed in last -minute talks 
last night aimed -at keeping the 
company from being placed in offi- 
cial receivership. 

The group was doe to have deliv- 
ered a recovery plan to the Paris 
commercial court by yesterday af- 
ternoon under the terms of the debt 
moratorium granted by the court a 
month ago. But the deadline passed 
without Creusot-Loire, its creditor 
banks and the Government reach- 
ing agreement on & fresh' rescue 
package. 

M Didier PineaurValeadeanes, 
chairman of Creusot-Loire and of 
the Schneider group, which Is the 
dominan t sharehnldiwr in the com- 
pany, called a press conference at 
which he was expected to announce 
that Creusot-Loire would pass into 


the receivers’ hands. But as a result 
of the resumption of talks, the press 
conference was postponed until this 
morning. 

. Earlier in the day, the Schneider 
group made known that it had re- 
jected ah overnight initiative by the 
Government Under this plan, the 
banks would have lent Schneider 
FFr 500m of the FFr 800m (S96m), 
which the Government is demand- 
ing it provide in fresh capital to 
strengthen the group's equity base. 

Schneider, which until now has 
claimed it was in no position to pro-- 
vide a fresh cash injection for Creu- 
sot-Loire, said yesterday that ad- 
ding to its debts would not solve 
Creusot-Loixe’s problems. 

linked to the offer of a. FFr 500m 
bank loan is a proposal by the 
banks that they take a stake in 
Schneider, which would give them 


both an inside view of its operations 
'and access to its more profitable 
subsidiaries. 


Schneider, which has always 
mai n tained a .veil over its compli- 
cated cross-shareholdings, has no 
wish to- allow the nationalised 
banks to have a holding in the 
group. Among Creusot-Loire's cred- 
itors are Soctete G6n6rale, Credit 
Lyonnais, Banque Nationale de Pa- 
ris and Indosuez. 


Creusot-Loire needs FFr 3bn in 
fresh capital, according to its own 
estimates, and FFr 4bn according to 
those of toe Government Apart 
from the Schneider group’s contri- 
bution, on which the Government is 
insisting, the other -funds would 
largely come from- a consolidation 
of existing bank loans and from the 
writing off of some debts. 
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and if the banks are re alistic they already nervous financial markets 
will agree to negotiate rather than that- toe Treasury had given up 
risk confrontation," he. told the Fi- .hope of Argentina reaching an IMF 
nancial Times. Sr Canitrot is one of -agreement 


Argentina’s chief negotiators with 
the IMF. 

His remarks came amid growing 
resignation in Buenos Aires over 
the likelihood that the IMF will re- 


Commerrial bankers say there is 
almost no chance of their reaching 
any agreement with Argentina 
without an IMF agreement "The 
IMF is' the keystone to a solution. 


ject the economic programme to re- You cannot allow a country to go 


duce inflation and service its 
S43J5bn foreign debt set out in a let- 
ter of intent delivered to Sr Eduar- 
do Wiesner Duran, head of its West- 
ern hemisphere operations, on 
Monday. 

Sr Wiesner is expected to seek 
clarification of toe Argentine plan 
before returning to Washington to 
discuss the proposals unto Mr 
Jacques de Larosiere, the IMF man- 
aging director. The IMF has de- 
clined to give a verdict on the Ar- 
gentine letter, but its proposal for a 
6 to 8 per cent wage increase is 
known to be a major sticking point 
between the two sides. 

An immediate problem, however. 


around the IMF or you erode the 
whole framework of a solution Mr 
. Willard Butcher, chairman of Chase 
Mfanhftttan l said in London. 

With Argentina and its Western 
creditors thus apparently braced 
for a bead-on clash, it emerged yes- 
terday that President Raul Aifoosin 
ordered the signature of Argenti- 
na's letter of intent last weekend 
despite a last-minute intervention 
by Mr de Larosiere. The IMF chief 
telephoned Sr Bernardo Grinspun, 
Economy Minister, on Friday night 

Continued on Page 18 
Bid to overturn foreign debt 
default ruling. Page 8 


Thorn EMI offers 
to invest in Inmos 


BY GUY DE JONQUIERES IN LONDON 


THORN EMI, the UK electronics 
group, yesterday entered the de- 
bate Over the future of Inmos, Brit- 
ain's state-backed microchip manu- 
facturer, by offering to invest about 
ElOm (Slim) to acquire a minority 
stake in the company. 

Thom EMI mote its approach di- 
rectly to Sir Malcolm Wilcox, lu- 
mas' chairman. He said the offer - 
which would have to be approved 
by the British Government - was a 
firm proposal which his board 
would consider seriously.- 

Thorn EMI is understood to be 
seeking to acquire just under 10 per 
cent of Inmos by purchasing new 
shares which would be issued by 
toe company. The British Technolo- 
gy Group owns 75 per cent of Inmos 
and the rest is owned by its found- 
ers and staff. 

The Thorn EMI offer is under- 


stood to imply a considerably high- 
. er overall value for Inmos than was 
reflected In the recent £50m bid for 
.the company's assets made by 
American Telephone and Telegraph 
(AT & T). 

It would also value the company 
slightly more highly than the pro- 
posal to raise £3 Ora through a pri- 
vate share placement with British 
and American investors, which toe 
Government vetoed last week. 

In m os management are opposed 
to toe AT&T bid because they be- 
lieve it is far too low and fear th at 
toe UJS. company would abandon 
many of their commercial and tech- 
nological objectives. 

British Aerospace rejects Thorn, 
Page 18; European base fin: Sin- 
clair, Page 14; Trilogy dream 
dies, Page IS 


EEC farm 
production 
curbs hit 
sales of 
tractors 


By Ian Rodger In London 


FARM EQUIPMENT sales have 
plunged in Europe in the past few 
months, largely because of the 
shake-up in toe Common Agricultu- 
ral Policy. 

Registrations of tractors, the 
most important type of agricultural 
machine, were down 30 per cent in 
West Germany in the first quarter 
of the year arid down 154 per cent 
in Britain in the first five months. 

In May, the first full month after 
EEC decisions to cut cereal prices 
and dairy output British tractor re- 
gistrations plunged 29 per cent 

"The market has gone dead since 
the EEC announced its plans for toe 
dairy industry." Mr Chris Evans, 
economist with the British Agricul- 
tural Engineer^ Association (AEA), 
said. 

So far the figures from France 
and Italy, the two other major EEC 
markets, are not as dramatic as 
those from Britain and West Ger- 
many, but industry officials in 
those countries are expecting fur- 
ther deterioration. 


In France, tractor registrations 
were 34 per cent up in the first 
quarter, but M Claude Rousselle of 
the Syndicat General des Construe- 
tears de Tracteurs et Machines Ag- 
ri coles said this was against a very 
weak first quarter last year. The or- 
ganisation is forecasting a 6 or 7 per 
cent drop for 1984 to 52,000 units. 

In Italy, where the dairy sector is 
not so important, registrations were 
still off 34 per cent in the first quar- 
ter. This follows a 134 per cent 
slump last year. Unacoma, the Ital- 
ian industry association, is hoping 
that sales will remain level this 
year at about 47400. 

The worst outlook appears to be 
in West Germany. Herr Gunter 
Gauch of Lav, toe agricultural in- 
dustry association, cited low farm 
incomes last year because of a poor 
harvest, as well as toe dairy indus- 
try cuts, as causes of the sharp de- 
cline in sales of all types of 
machinery. 

He forecast that tractor registra- 
tions would amount to ooly 38,000 
this year “at the most," compared 
with 45,567 last year. Sales of other 
products would be down at least 10 
per cent 

Mr Evans of the AEA doubted 
that the country’s figures would end 
up as tow as suggested by the May 
results. Although cereal prices were 
down, be believed that a bigger crop 
this year would help to sustain form 
incomes. Farmers would also want 
to buy m achi n ery before the capital 
allowance declined from 75 per cent 
to 50 per cent next year. 

He forecast that UK tractor regis- 

Continued on Page 18 
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Financial Times Wednesday June 13 IBM 

EUROPEAN ELECTION 


Community election prospects have been changed by the death of Berlinguer, reports James Buxton in Rome 



emise of Italian coalition may be postponed as Craxi holds on 


THE DEATH of Enrico Ber- 
linguer, the Italian Communist 
Party leader, has thrown into 
even more uncertainty an 
already turbulent political situa- 
tion in Italy. Il could have a 
major effect on next Sunday's 
European elections, and thereby 
on the survival of Italy's first 
Socialist-led government 

Last week many people con- 
sidered that the government 0 f 
Sis Bottino Craxi was finished, 
waiting only till next week for 
its actual passing to occur. They 
failed to see how a government 
lacerated by the intense 
animosities that have been dis- 
played in the past few weeks 
between the parties that com- 
pose it could stagger an. Had 
they been right, the first Craxi 
government would have lasted 
about ten months. In line with 
the average of post-war Italian 
governments. 

Now everything looks even 
less predictable, partly because 
of the inevitable hiatus as a 
new Comuni st leadership takes 
over and partly because of the 
effects the last few days of 
saturation media coverage of 
Sis Berlinguer and the Com- 
munist Party may have on the 
European elections. 

The basic tensions caused by 
only the third non-Christian 
Democrat prime ministership 
remain. Sis Craxi's prime 
ministership has been far from 
commonplace: by his actions he 
has seriously disturbed the 
delicate balance between the 
parties. The crucial act was the 
coalition government's decree 
of February 14 which cut the 


effects of the scoto mobile wage 
indexation system. 

No matter that the economic 
effects of this — one of the 
very few economic measures 
the Government had even 
attempted — are small. The 
point is that Sig Craxi went 
ahead boldly with the decree 
after the Communist trade 
unions had refused to make a 
voluntary agreement. 'What's 
more, he pressed on with the 
parliamentary battle to get the 
decree converted into law for 
four gruelling months in the 
face of ferocious opposition 
from the Communists inside 
and outside parliament, until 
the measure finally passed last 
Friday. By then, it was quite 
overshadowed by Sig Ber- 
linguer’s grave illness. 

In a northern European 
democracy such as Britain, that 
determination might have 
seemed normal. But, la Italy, 
most legislation passes only 
with some degree of acqui- 
escence by the Communists. 
The fact that they are in effect 
barred from government, des- 
pite their 30 per cent of the 
national electoral vote, under- 
mines the perception of legiti- 
macy of the five parties of the 
Centre-Left — the Christian 
Democrats, Socialists. Social 
Democrats, Republicans and 
Liberals — which have ruled 
Italy since the war in one pat- 
tern or another, and are all in 
the present coalition. Other 
things being equal, they have 
preferred to have the Commu- 
nists with them. 

The Christian Democrats had 


Negri given 30 years’ jail 



TONI NEGRI, the university 
professor considered by the 
Italian authorities to be one 
of the main inspirations ef 
left-wing terrorism in the 
1970a, was yesterday sen- 
tenced in his absence to 30 
years in jail for his com- 
plicity in the murder cf two 
policemen and the kidnap- 
ping and murder of another 
man, writes James Buxton. 

The sentence came at the 
end of a trial in Rome of 69 
people accused of terrorism 
offences who were arrested on 
or after April 7 1979. All but 


14 were sentenced. 

In protest against the 
length of time in bringing 
the cases to trial Professor 
Negri, who taught at Padua 
University, was last year 
elected to Parliament in the 
lists of the left-wing Radical 
Party. 

This brought him imme- 
diate release .from prison 
under the rules of parlia- 
mentary immunity. But Just 
before Parliament removed 

his immunity again he left 
Italy and is thought to be In 
hiding in France. 


do choice but to go along with 
Sig Craxi over the decree. But 
many of them, especially on 
the party's left wing, detested 
the unwonted confrontation and 
the rupture of what had often 
been cosy ties with the Com- 
munists — even though the con- 
frontation and its intensity 
were the deliberate choice of 
Sig Berlinguer who was re- 
solved to stop Sig Craxi at all 
costs. This effort may cost him 
bis life through extra strain and 
exhaustion. 

Both he and many Christian 
Democrats saw that the 
Socialist Party, although it won 
only 11.4 per cent of the vote 
in the general election last 
summer, could displace the 


Communist Party as the main 
party of the Left 

Both fear that the Socialist 
Party will gradually gain sup- 
port at the expense of the com- 
munists, although, in the short 
term, its relatively conservative 
line pushes it on to the middle 
ground held by the Christian 
Democrats and the Republicans, 
the party of Sig Giovanni 
Spadolini. 

A large Socialist Party would 
be far more awkward for the 
Christian Democrats than for 
the communists, whom the 
Christian Democrats find simul- 
taneously useful bogeymen to 
frighten the voters because of 
their, albeit dwindling, associa- 
tion with Moscow, and a party 


with which there is usnally the 
chance of a deal. Already the 
Socialists are behaving a little 
like an alternative ruling estab- 
lishment to that of the 
Christian Democrats. 

The Socialist threat is not a 
short-term one, however, and 
might never materialise. After 
all, although he assumed the 
leadership in 1976, Sig Craxi 
had only levered the party's 
vote up by two percentage 
points by 1983. Besides, in 
recent months, he has shown 
himself almost as capable of a 
hot-headed blonder as of 
shrewd political manoeuvre. It 
should be remembered that 
there are factions in both the 
big parties that view Sig Craxi 


the Socialist with some favour. 
But many Christian Democrats 
would breath much more easily 
if their own man were in the 
Palazzo Chigi — the prime mini- 
sterial residence. 

The European elections were 
to have tested whether Sig 
Craxl's decislonismo — insist- 
ence on the right of the govern- 
ment to govern — has impressed 
or scared the voters, whether 
all-out Communist opposition to 
him had lost the party more 
friends than it gained, and 
whether the Christian Demo- 
crats could stop the fall in votes 
which occurred last June when 
they sank from 38 to 33 per 
cent — a collapse from which 
their morale and sense of pur- 
pose, under their uninspiring 
leader Sig Ciriaco de Mita has 
yet to recover. The election 
here is certainly not about 
Europe. 

Now the Communists can 
reasonably expect a sympathy 
vote: everything in the past few 
days has conspired to remind 
the electorate of the serious- 
ness, discipline and organisa- 
tion of the Co mmunis t Party, 
and of the attractiveness of its 
last leader, something that 
tended to be overlooked 
recently. This feeling of sym- 
pathy is thought likely to out- 
weigh the fact that the party 
not only lacks a leader or even 
an obvious candidate .for tbe 
leadership, but also a coherent 
strategy for the next few years. 

The other parties, which have 
virtually had to suspend elec- 
tioneering, are worried: the 


Christian Democrats ; fear that 
the Communists could for the 
first time close the electoral gap 
with them, the Socialists that 
they might not after all gain 
from having their man in 
power. 

If the Christian Democrats 
do badly they will be yet more 
insistent on regaining the prime 
ministership in an attempt to 
rectify the situation. But this 
always looked easier said than 
done; Sig Craxi, whose powers 
of statemanship have been 
ringingly endorsed by Presi- 
dent Reagan, never looked 
likely to be content with a 
minor role in a Christian Demo- 
crat led coalition. An arrange- 
ment of the kind mooted in 
recent weeks between the 
Christian Democrats and the 
Communists with a view to ex- 
cluding the Socialists now looks 
particularly difficult to arrange 
with the Communists In 
discreet turmoil after the loss 
of their leader. 

It is now perhaps more likely 
that Sig Craxi will stagger on as 
Prime Minister, even with a 
Government of slightly changed 
composition, postponing the 
real crunch. But it should also 
be remembered that Italian 
politics are unpredictable at the 
best of times, and that Italian 
politicians are unusually inven- 
tive when there seems to be an 
impasse. 

These can be called strategic 
issues. The most vivid political 
issue of the last few weeks, that 
of the P2 masonic lodge, is of 
tactical importance — but it 
can still sweep away govern- 


ments. The moment of truth 
should come in the middle of 
next month, when the parlia- 
mentary commission investigat- 
ing the secret organisation— a 
national network of conspira- 
tors m high places who sup- 
posedly carried out dishonour- 
able. dishonest and undemo- 
cratic deeds until the lodge's 
official dissolution hi 1981— 
makes its final report. 

Its leaked preliminary report 
has already seriously under- 
mined the future of the present 
Craxi government by virtually 
confirminq that Sig Pietro 

Longo. the Budget MlJU&ter. 
was indeed, like all the Olheri. 
whose names were found in the 
list of P2 members, a member 
of it The departure of Sig 
Longo, who leads tbe Social 
Democrat party, which is 
closely aligned with (he 
Socialists at present, could 
cause big difficulties for Sig 
Craxi. However, the Prime 
Minister has rejected Sig 
Lon go’s resignation, at least 
pending the final report. 

When Sig Rino Formica, a 
loading Socialist and close to 
Sig Craxi. insinuated last week 
that Sig Giulio Andrcotti. the 
Foreign Minister and a 
Christian Democrat, was the 
real instigator of the P2 lodge, 
many saw this as a counter- 
attack by the Socialists. Sig 
Craxi's party has done tittle to 
modify this intervention. With 
such an issue overlying a more 
profound turbulence, Italian 
politics are likely to be un- 
usually explosive in the next 
few weeks. 


Candidates in two great west-facing ports struggle to imbue electors with Community consciousness 


Communist 


eek Hamburg turns its attention to strikes and smells 


YOU CANNOT accuse the city 
fathers of Hamburg of not try- 
ing. They h 2 ve turned the 
great entrance hall of the lower- 
ing grey Foihaus over to an ex- 
hibition celebrating three 
quarters of a millenium of 
links with countries to the 
West. There is also a helpful, 
prettily produced booklet tell- 
ing the people of Hamburg 
why and how to find out all 
about the European election. 

Alas, though, to little evident 
avaiL True, may be 65 per cent 
of them, as elsewhere in West 
Germany, will turn out and vote 
this weekend. But their minds 
could well be elsewhere, and 
who is to blame them? 

What should have been an 
election campaign has been 
neatly upstaged by the dispute 
over the 35-hour week*, while 
election Sunday, June 17, just 
happens to be national unity 
day, commemorating the 
workers’ uprising against Com- 
munism in Berlin in 1953 — a 
moment when German eyes 
wander East, rather than West. 
More prosaically, the European 


election comes a poor third 
behind the two local issues most 
exercising minds in Hamburg. 

Some of the blame must be 
shouldered by the politicians. 
“ Everyone is agreed on the 
obvious things,” says Herr 
Klaus von Donhanyi. the Social 
Democrat mayor of the city, 
whose party should again come 
out on top in Hamburg this 
weekend. 

" But the real European 
questions, like a proper EEC 
development strategy and the 
environment, just aren't being 
debated. And I must admit the 
SPD has made a big mistake 
here. Probably we'll lose a bit 
in the European vote by being 
linked with the union cam- 
paign for a 35-hour week, which 
most people are basically 
against" 

That is clearly the calculation 
of tbe ruling Christian Democrat 
party, which, with its Bavarian 
CSU sister, won a surprisingly 
high 49 j 2 share of the vote 
nationally in the first direct 
European election in 1979. 

It has pitched its campaign 


on Its success in turning the 
economy around, and never 
misses a chance of proclaiming 
that to give in to the metal- 
workers would ruin everything. 

But Herr von Donhanyi is 
perhaps being a little unfair. 
For the environment of Ham- 
burg Is a strand in the two re- 
lated arguments which pre- 
sently generate most steam: 
industrial pollution, and the 
future development of the city. 
The trouble is that the EEC 
does not have much to do with 
either of them. 

Hamburg has fattened and re- 
mains fat thanks to the Com- 
munity. The division of Ger- 
many may have cost it a hinter- 
land (the sealed border with 
the East comes to within 
40 km). But since the Treaty 
of Rome in 1957. the share at 
the community in the business 
of West Germany's greatest port 
has jumped from 10 to 50 per 
cent. 

Empty docks may testify to 
the decline of the shipbuilding 
industry. But the port itself 
provides only one in nine of 



the 915.000 jobs in the city- 
state; while three times as 
many are employed by Ham- 
burg's media and publishing 
establishment as gain a risky 
living In the shipyards. 

Today the place outwardly 
exudes a sleek mercantile 
vigour and a faintly Victorian 
sense of arrogance at Its own 
wellbeing- It is perhaps not 
just coincidence that' two' great 
Victorians, architect and engi- 
neer, were summoned to re- 
build it after tbe fire of 1842. 
George Gilbert Scott put up St 
Nikolai Church, of which just 
one 482 ft neo-Gotfaic tower 
remains after RAF bombers 
flattened the rest while William 
Lindley designed a new drain- 
age and sewerage system. 

If the great men returned to 


earth today they might have 
misgivings about the liberal 
slant of the local Press groups 
(or some of them), and the 
exuberance of some of the 
entertainment on offer. But 
Hamburg in the 1980s would 
almost certainly be closer to 
their hearts than any contem- 
porary city in Britain. 

Scratch the surface, however, 
and all is not so well. The cost 
of much industry crammed into 
a small place has been high in 
terms of pollution. A dioxin 
scare at a nearby chemical plant 
has 'produced talk of a second 
Seveso on Hamburg's doorstep. 

Heavy rain and industrial 
-effluent meanwhile now prove 
too much for even LmdJeya 
sewers to cope with.. A long 
spell of wet weather, and Ham- 
burg's waterways can smell as 
foetid as Venetian canals. 

And it is not only the radical 
Greens, who recently have come 
close to holding tbe balance of 
power in the city, who have 
benefited from the worries. The 
ruling SPD itself is split be- 
tween industrialise rs, anxious 


above all to provide new jobs, 
and those adamant that tbe 
main priority is to clean up 
what is there already. 

Pollution is also an Eastern 
question. The Elbe is not just 
the lifeblood of Hamburg’s 
port It is also a very dirty 
river: "and to deal with that, 
we’ve got to agree with the 
DDR (East Germany) and 
Czechoslovakia,” Herr Helmut 
Gelder of the powerful Cham- 
ber of Commerce points out 

Hardly surprisingly, tbe 
European conference most on 
many German minds is tbe one 
due to open In a fortnight in 
Munich, where countries from 
West and East Europe, includ- 
ing the Soviet Union, will 
gather to j -discuss environ- 
mental problems. 

In tbe- - meantime the 
"whither Hamburg” debate is 
raging, most fittingly in the 
erudite columns of Die Zelt 
after a demand by that most 
eminent city father of all, ex- 
Chancellor Helmut Schmidt, 
for " a new beginning " for the 
city. 

To which his SPD comrade 


Herr von Donhanyi was last 
month stung to reply. His gist 
was that Hamburg was a lot 
better off than the snipers gave 
credit for and would get better 
8tlU if people stopped writing 
critical articles and got down 
to the job in hand. 

"I want to give this city a 
Janus face." says the mayor, 
*’ not just looking out towards 
the sea but inland as well.” 
That basically means more ser- 
vice industries, more high tech- 
nology (though Hamburg is uot 
doing badly there) and closer 
collaboration with the poorer 
neighbouring states tike Lower 
Saxony and Schleswig-Holstein. 

All of which earns Herr von 
Donhanyi a pat on the back 
from the- Chamber of Com- 
merce. once the second, if not 
the first, power in the city. 
" We think he's keen to 
expand,” says an official. " The 
problem is whether he's got 
the political majority behind 
him to do it.” The showing 
of the Greens on Sunday may 
provide tbe answer. 

Rupert Cornwell 


Thin support for Merseyside’s three-way European cup tie 


EVERYONE SEEMS to agree 
that Miss Gloria Hooper, die 
Conservative candidate for 
Merseyside West, is a very nice 
person. She even speaks a 
string of European languages, 
which leaves her supporters 
quite breathless with admira- 
tion. And she has a thoroughly 
respectable record of campaign- 
ing for Euro-cash for her con- 
stituency, sorely hit by reces- 
sion. 

She won the former seat of 
Liverpool and Boolte against all 
the odds in 1979, thanks to one 
of the lowest turn-outs in 
Europe. This time she has had 
iwo good Tory boroughs — 
Southport and Crosby — thrown 
in for good measure. 

Yet Miss Hooper will be 
extremely fortunate not to come 
bottom of the poll in the three- 
way fight tomorrow, if the last 
local election results arc any- 
thing to go by. 

Mr Ken Stcwort, an un- 
employed building worker for 
20 years a Liverpool city 


councillor, is her Labour rival. 
He should walk it For Labour 
Party candidates in the 
municipal elections polled 

102.000 votes in the area, against 

86.000 for the SDP-Liberal 
Alliance, and only 62,000 for the 
Tories. 

Nothing is quite clear-cut, 
however, in Merseyside politics. 
Perhaps the only certainty is 
that only a tiny fraction of the 
500.000-strong electorate, getting 
on for one in five of whom is out 
of work, can see Europe as 
being at all relevant to their 
lives — beyond the much-coveted 
shape at the European Cup. 
nestling on the shelves of the 
Liverpool Football Club. Of 
those who can see a wider con- 
nection, the great majority is 
convinced that its effect has 
been almost entirely negative. 

In 1979, the seat had the 
dubious distinction of one of 
the lowest polls in Britain, at 
about 27 per cent, with the 
Westminster constituency of 
Liverpool Riverside winning the 


wooden spoon. Only nine per 
cent of its voters turned out, and 
legend has it that one ballot box 
was found to be completely 
empty after 15 hours of polling. 

The man who is upsetting any 
straight fight between Tory and 
Labour is Mr Paul Clark, the 
very epitome of a rising young 
Liverpool Liberal, eigbt years a 
city councillor by the age of 31, 
a former chairman of the social 
services committee, and one who 
rather resents the tag of a 
"pavement politician.” 

He sees his task as being to 
ensure a solid turnout of his 
Liberal and SDP supporters, 
while Inducing a hefty defection 
of Tories through tactical voting. 
They would be determined to do 
down the Labour candidate, 
whom they all regard as a pillar 
of the hard-Left Labour estab- 
lishment which now dominates 
tbe Liverpool city council. 

" Liverpool in 1979 and Liver- 
pool In 1984 are totally different 
places," Mr Clark maintains. 
" The Tory vote has plumxnetted 


because of the devastation of 
the area, and because the Con- 
servative government appears 
to offer us nothing. They used 
to have 28 Tory councillors — 
now they are down to 13. 

“ As for the local Labour 
Party, it is controlled by the 
Militant Tendency, and the mili- 
tants are prepared to bankrupt 
the city, just to take on Margaret 
Thatcher." 

For the Liberals, the deciding 
factor will be whether you are 
for or against the city council 
in its apparent determination to 
approve an illegal budget, and 
thereby force a confrontation 
with the Government. To be 
sure, there is the question of 
jobs, and what Europe can do 
for the chronic economic 
decline of the area, and the 
Liberals have a fistful of Euro- 
pean policies, and proposals for 
reform, but that is hardly going 
to get the voters to the polls. 

For Mr Stewart, the election 
Is above ail a chance for voters 
to show their disgust with Mrs 


Thatcher's government The 
chance to register their dismay 
at the way the EEC has accele- 
rated the Merseyside depression 
comes a poor second. 

"Last time we lost this elec- 
tion by default." he says. “ This 
time there is going to be a big 
protest against Mrs Thatcher. 
But people are also starting to 
realise just how much European 
policies affect them.” 

He cites the case of the Tate 
and Lyle sugar refinery, closed 
with a loss of about -3,000 jobs 
because of the slump in Euro- 
pean sugarcane imports. Then 
there is the whole direction of 
European trade away from the 
long-range, deep-sea traffic on 
which the prosperity of Liver- 
pool was built 

Mr Stewart stops short of an 
outright anti-Market line. "The 
only problem we have is that 
our supporters are not Market 
supporters, so they don’t want 
to come out and vote for 
Europe," he admits. "The 
impetus is coming from people 


who are anti-Thatcher.” 

Meanwhile, brave Miss 
Hooper is campaigning on a 
platform of what tbe EEC has 
done for Merseyside, and what 
she has done to help — which all 
seems to' fail on deaf ears. 

" Liverpool has benefited 
greatly from European grants,” 
she maintains, reeling off a list 
of projects from the Garston 
by-pass to the maritime 
museum. "Then the real success 
story has been on social fund- 
ing. We have had a good share 
intended for job-creation 
schemes. Merseyside has had 45 
per eent of all the EEC funds 
coming to Britain for voluntary 
schemes." 

It is hard to get the message 
across. The local media are 
showing little interest, and not 
a single member of the press 
turned up when the three candi- 
dates held their one joint 
debate. 

The truth is that, on Euro- 
policies, there is a lot of 
common ground between the 
candidates— they all want 


Merseyside to qualify as an 
area for "Integrated opera- 
tions," a coveted status for the 
most depressed regions in 
Europe, enjoyed hitherto only 
by Naples and Belfast. 

Then there are schemes which 
might attract EEC funds. 
Prominent among them is the 
one for a Mersey barrage, 
which would generate hydro- 
power, provide a new river 
crossing, clean up the river and, 
above all, create jobs during 
its construction. 

Yet the deciding factor in 
this three-way marginal is not 
the issues — local, national or 
European — but apathy. 

If Labour can push the 
turn-out up to about 40 per 
cent, then Mr Stewart should 
be home and dry. Somewhere 
about 30 per cent, the Liberals 
could be in with a chance. Only 
if there were massive absten- 
tion. as in 1979, would Miss 
Hooper get back to Strasbourg 
to continue her good work, 

Quentin Peel 


overture 
in Greece 

By Andriana lerodiaconou in 
Athens 

SIR CHAR3LAOS FLORAKIS. 
the leader of tbe Moscow line- 
Communist Party of Greece 
(KKE), yesterday bid for an 
overt Communist role In 
government by offering to 
support the ruling Socialists 
on the basis of a consensus 
policy programme ensuring 
Greece’s disengagement from 
the Western economic and 
strategic camp. 

He was speaking to 
thousands of supporters 
gathered in Athens’ red 
bedecked central Syntagma 
Square, for a rally rounding 
off the European election cam- 
paign. “ 

The European Parliament 
election la being treated like 
a general election in Greece 
and Mr Floradds’s offer will 
acquire a great deal of mean- 
ing if the Socialists, who came 
to power in 1981, do not pall 
off a solid majority. 

The KKE has been making 
overtures to the Socialists for 
some time. But these have 
generally been coolly met. A 
Communist role in govern- 
ment is a tricky issue in 
Greece, which experienced a 
bloody civil war between IMS 
and 1949 which was won by 
the Right and which secured 
Greece’s role in the Western 
camp. 

Mr Florakis accused tbe 
Government of failing to be 
tough enough with the 
" economic oligarchy ” and for 
failing to dose down tbe U.S. 
military bases in Greece and 
withdraw the country from 
Nato and the EEC. 

The Socialists signed a de- 
fence agreement with Wash- 
ington last autumn, ensuring 
the presence of tbe bases for 
another five years. They have 
claimed the bases will then be 
removed. 

Bat Mr Florakis said the 
agreement was not enough. 
He also rejected a memoran- 
dum submitted by the 
Socialists to Brussels calling 
for greater protection for 
Greek industry and more 
money for development. 

The Communists are fight- 
ing the European election 
campaign with a clear “ No “ 
to the Community. 


EUROPEAN NEWS 


Growth off Swedish industrial 



sustained by export sector 


BY KEVIN DONE. NORDIC CC 

INDUSTRIAL output in Sweden 
is expanding more rapidly than 
expected earlier this year, and 
is outpacing lhai of most Other 
European countries, according 
to a survey carried out by the 
Federation of Swedish Indus- 
tries. 

The production of manu- 
factured goods is likely to grow 
by 5.5 per cunt in 1984. The 
expansion is being sustained by 
The strong performance of 
Sweden's export industries, 
which are enjoying the advan- 
tages bo;h of improved inter- 
national competitiveness — 
through the devaluation of 
October 1982 — and the econo- 
mic upturn abroad. 

Export sales are expected to 
increase by 6.5 per cent In 
volume. Domestic demand is 
still weak however and com- 
panies selling chiefly to the 


{RESPONDENT IN STOCKHOLM 

borne market have seen little 
comparable improvement in 
their fortunes. 

The federation said that the 
investment plans of the business 
sector are "remarkably expan- 
sive." Industrial investment Is 
expected to rise by about 20 
per cent, although the recovery 
has begun at a low level. A 
further increase of 30 to 35 per 
cent would be needed before 
the level of 1975 were reached. 

Key sectors or Swedish in- 
dustry are suffering from a 
growing shortage of labour — 
principally skilled workers— as 
the recover)' strengthens Unem- 
ployment, however, is still close 
to ihe highest level since 1945. 

In a recent survey of Sweden's 
250 largest industrial enter- 
prises. about a third said they 
were suffering from a shortage 
nf labour and more than half of 


these reported a shortage of 
technical staff. 

Partly because of the demand 
for skilled workers, the federa- 
tion expects labour costs to In- 
crease by 7.5 to 8 per cent this 
year, with a rise of 8 to 8.5 per 
cent in hourly pay rates. 

The jump In production 
levels is causing a strong 
climb in productivity this year, 
however, with an expected im- 
provement of as much as 5.5 
per cent. That would help to 
slow the erosion of the coun- 
try's international competitive- 
ness. caused by the continu- 
ing high rate of inflation. 

New orders to Swedish in- 
dustry rose by 6 per cent In 
volume, in the three months 
February through April, com- 
pared with the equivalent quar- 
ter of 1983, according to the 
Central Statistical Office here. 


Polish pledge 
on political 
prisoners 

By Christopher Bobinsfci 
in Warsaw 

THE HUNGER strike by Mr 
Jacek Huron, an imprisoned 
Polish dissident awaiting trial, 
will not affect negotiations be- 
tween church and state on 
freeing political prisoners, 
the Government said yester- 
day. 

He is demanding either his free- 
dom or the setting of a trial 
date. He and ten other de- 
tainees last month, refused an 
offer of freedom in return for 
a promise to avoid political 
activity for 2} years. 

Mr Huron’s action and an out- 
spoken letter by Mr Adam 
Michnik. another imprisoned 
dissident, gave rise to fears 
that the authorities would go 
ahead with the trials. 

The government statement 
makes this less likely and 
officials privately admit that 
forced exile for the 11 is now 
out of the question. 


Portuguese 
inflation fell 
0.9% in May 

By Diana Smith in Lisbon 


Norway cuts estimates of Troll 
gas field reserves by a fifth 


THE INFLATION rate in 

Portugal dropped by 0.9 per 
cent in May — (he first 
decrease in more than a year. 

The improvement has been 
greeted with relief by the 
coalition government, which 
hopes to bring inflation for 
this year down to about 23 
per cent. 

The drop hi May was due. 
above all, to lower food and 
beverage prices: these fell by 
2.1 per cent. 

The price or potatoes, vege- 
tables as a whole, eggs and 
soft drinks decreased by 52.4. 
36.4, 7J2 and l per cent, 
respectively. These Hems are 
not subject to price controls, 
and trade officials feel that 
the new competition In food 
prices is helping the con- 
sumer. 

Tbe decrease last month 
brought UtC annual inflation 
rate to 30 per cent 


BY FAY GjESTER IN OSLO 

NORWAY’S LARGEST North 
Sea gasfield. Troll, contains one 
fifth less recoverable gas than 
previously believed, the coun- 
try's OU Directorate said 
yesterday. New reserves esti- 
mates for the field were pub- 
lished in the annual report of 
the Directorate, which is the 
advisory arm of the Oil Mini , 
stry. 

Even after a 20 per cent 
reduction, however, the field 
remains a giant one — more than 
six times the size of the Anglo- 
Norwegian Frigg field, which 
currently supplies about a third 
of Britain's gas. 

The Directorate now nuts 
recoverable reserves at 1^87bn 
cubic metres— 462 bn on the 
western part of Troll and S25bn 
on the eastern. A year ago, it 
estimated that l,600bo cubic 
metres of gas could be re- 
covered. 


The new figures reflect the 
results of wells drilled during 
the past year on east Troll, 
where exploration drilling 
started only last summer. 

Troll could be an import 
source of gas for Western 
Europe in the late 1990s and 
the early part of the next cen- 
tury— if Europeans are willing 
to pay the necessary price. Its 
gas will be costly to extract 
because of technical problems; 
deep water, difficult seabed 
conditions and strong currents. 

Shell is operator on the 
western part of the field, for a 
group of companies including 
Siatoil, Norsk Hydro, Conoco 
and Superior. The licences for 
east Troll (which overlaps three 
blocks) are held jointly. bv Nor- 
wegian oil companies— statoil, 
Norsk Hydro and Saga — with 
each having operator responsi- 
bility on one block. 


• Two milestones in the devel- 
opment of Norway's continental 
shelf were passed early this 
week. Statfjord C, third pro- 
duction platform on the Anglo- 
Norwegian Statfjord field, was 
placed on site, and work was 
completed on the world's 
longest underwater pipeline, the 
840 km Statpipe gas-gathering 
Une. 

The last well on the pipe was 
finished last Monday, three 
years and a day after the Nor- 
wegian Storting (Parliament) 
approved the NRr 20 bn 
(£135bn) scheme. 
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West German engineering 
union calls more strikes 


BY RUPERT COftNWai IN BONN 


IG MET ALL, the 2.6m-strong 
West German engineering 
union, has called a new round 
of warnings and protest strikes 
to coincide with the restart 
today of the deadlocked negotia- 
tions over a shorter working 


The one- and two-hour 
stoppages will take place around 
Stuttgart, where the talks 
between ZG Metal! and Gesamt- 
metall, the engineering 
employers* association, resume 
and In the state of Hesse, the 
other main theatre of strikes 
and lock-outs. 

More than 300,000 workers 
are expected to be involved in 
Hesse alone and the unions will 
use the occasion to sound out 
feelings on the shop floor about 
how the campaign for a 35-hour 
week should continue. 

The dispute is now into its 
fifth week. About 400,000 


workers, mainly in the virtually 
paralysed West German car 
industry, have been made idle 
by strikes. lock-outs or lay-offs 
for want, of parts- 

The previous round of discus- 
sions broke up with some 31- 

feeling on Friday, after the 

employers had flatly rejected 
amended union proposals for a 
phased and conditional intro- 
duction of the 35-hour week by 
1989. 

The argument now hinges on 
the refusal of Gesamtmetall to 
countenance any across-the- 
board cut in hours. The associa- 
tion is sticking to its offer of a 
two-stage move to a 38-bour 
week— but only for an esti- 
mated 850,000 shift-workers. 

Last night both sides were 
refusing to budge. There is 
every sign that the employers 
are now determined to grind 
down the resistance of the 


union, however long that might 
take. . 

The strikes which have been 
intermittently disrupting the 
German press for the past two 
months are continuing, despite 
negotiations in that sector. 

Patrick Blum adds from 
Vienna: The Austrian plant of 
BMW at Steyr halted produc- 
tion and laid off 1,000 of its 
1,300 workers yesterday as a 
result of the labour dispute In 
West Germany. 

The company was already on 
short time last week. The 
remaining 300 employees will 
deal with administration and 
maintenance. The plant pro- 
duces diesel and conventional 
six-cylinder engines for several 
BMW models, and supplies 
engines for Ford of the O.S. 
Most of the 110.000 engines 
produced annually goes to BMW 
in West Germany. 


R and D spending set to rise 6% 


BY JONATHAN CARR IN FRANKFURT 


WEST GERMAN spending this 
year on research and develop- 
ment is likely to rise by nearly 
6 per cent in nominal terms to 
DM 50.4bn (£l3.4bn). But the 
rate of increase In at least two 
key competitor countries, the 
United States and Japan, will 
be higher stilL 

Tins emerges from figures 
released by the Frankfurt off- 
shoot of the international 
Battelle Institute, the private, 
contract research organisation. 

The Battelle Institute notes 
that the West German spending 
boost (which will probably 
amount to around 3 per cent in 
real terms, after allowing for 


inflation) is higher than in 

1983. But it stresses that big 
efforts are still needed to match 
the main competition. 

U.S. research and develop- 
ment spending is expected to 
rise by a rea T 3.7 per cent in 

1984, after increasing by some 
4 per cent in real terms in each 
of the last five years. In Japan, 
two-figure nominal rates of 
increase have long been 
achieved annually (between 6 
and 8 per cent in real terms) 
and a srfmtiar boost is likely 
this year too. 

Despite this trend, the 
Battelle figures also show that 
West Germany- is still devoting 


more funds as a percentage of 
gross national product to 
research and development than 
are its two big rivals. The West 
German share this year will 
probably be 23 per cent, while 
that of the U.S. and Japan 2.6 
per cent each. 

Nearly DM 30hn or almost 60 
per cent of the West German 
1984 spending total will come 
from industrial enterprises. 
DM 12-Sbn from the federal 
government and more than 
DM 7bn from the provincial 
states. Since the mid-1970s the 
trend has been for industry to 
put up an ever-higher slice of 
overall research spending. 


Chernenko opens summit 


BY DAVID BUCHAN IN LONDON AND LESLIE COUTT IN BERLIN 


PRESIDENT Konstantin Cher- 
nenko yesterday opened a 
three-day summit meeting with 
the Soviet Union’s nine partner 
countries in the Comecon trad- 
ing organisation, which is 
expected to txy to decrease 
economic dependence on the 
West 

Communist party leaders 
from nine of the 10 Comecon 
countries are talcing part in the 
summit, the first on Comecon 
business only since April I960. 
President Fidel Castro of Cuba 
has stayed at home and sent 
instead Vice-President Carlos. 
Rafael Rodriguez, perhaps indi- 
cating Ha van's view that aid 
for the three less developed 
members — Cuba, Vietnam and 
Mongolia — will not figure pro- 
minently on the agenda. 

Despite its historic nature, 
Comecon's first summit for 15 
years was launched in a virtual 
news blackout. Soviet media 
merely reported, without tele- 


vision coverage, that Mr Cher- 
nenko opened the proceedings, 
alter a silent tribute by the 
party leaders to Enrico Bar- 
lin guer , the Italian Communist 
Party leader who died on 
Monday. Ironically, Berlingner 
bad become a champion of 

Bnt nMnmiiinlwn distancing 

himself from Moscow. 

The fanfare may be saved 
for tomorrow, when documents 
will be signed and a final com- 
munique issued. Mr Chernenko 
forecast last week that the latter 
would show “ tangible results." 
Two member countries yester- 
day made dear what would be 
tangible results for them. 

Romania, in its party news- 
paper, Scinteia, urged the con- 
clusion of “ long-term agree- 
ments and contracts ” on 
deliveries of Soviet energy and 
raw materials to allies in 
Europe. While ail the eastern 
European members of Comecon 
want better guarantees of sup- 


plies from the Soviet Union, 
Romania has the additional 
handicap of having to pay for 
Soviet oil with goods of western 
export quality. 

The Scinteia editorial, timed 
for the summit evening, indi- 
cated that, without such long- 
term agreements, the “* better 
co-ordination of plans" urged 
by Moscow would not be 
possible; 

Meanwhile, Hungary noted 
that the Soviet Union was not 
the only Comecon member with 
goods “of strategic value." Hun- 
garian farm products, which the 
Soviet Union is so- eager enough 
to acquire that it pays for them 
partly in US. dollars, require 
“more and more energy and 
investment." according to a 
Radio Budapest commentary. 
The Soviet Union has been tell- 
ing the rest of European Come- 
con to invest more in the Soviet 
resource sector if It wants 
assured deliveries. 


This announcertMot appears as a matter of record o nig. 

COMMONWEALTH TRADING BANK 
OF AUSTRAUA 

has provided 

AUD 550,000,000 

Bill Acceptance (Supplier Credit) Facility 
for 

DEFERRED PAYMENTS CO-ORDINATORS PTY LIMITED 

to finance contractors undertaking capital works projects 
for the Government of New South Wales 
through 

COMMISSIONER FOR MAIN ROADS 
HOUSING COMMISSION OF NEW SOUTH WALES 
MARITIME SERVICES BOARD OF NEW SOUTH WALES 
STATE RAIL AUTHORITY OF NEW SOUTH WALES 
WATER RESOURCES COMMISSION 


AGENT 

STATE BANK OF NEW SOUTH WALES 


Banker sees 
danger in 
international 
credit rise 

By Our Frankfurt Correspondent 

A CALL lor new international 
efforts to control monetary 
growth in the Euromarkets 
has been made by Dr Helmut 
SehlesJnger, vice-president of 
the West German Bundes- 
bank. 

Unless this were done the 
hard lessons already learnt In 
the debt crisis could prove to 
have been in vain, he told an 
audience of monetary officials 
in Zorich last night. 

Dr Schlesinger’s comments 
were felt to be surprising 
since most public discussion 
has concentrated on how far 
commercial banks may be 
able to maintain their lending 
to deeply Indebted nations. 

However, the Bundesbank 
official stressed that he saw 
the real danger li stead In 
another big growth of inter- 
national credit, with most of 
the risks bring loaded on to 
the debtor. 

If It were true. Dr 
Schlesinger said, that inter- 
national banks were already 
pressing new credit offers on 
relatively solvent developing 
countries, then this would 
confirm his tears. 

Dr Schl e singer agreed that 
a gradual consensus was 
emerging that the Euro- 
markets, from whence mast of 
the credit came, should be 
subject to greater scrutiny by 
supervisory authori- 
ties. 

But still lacking was real 
control over the markets’ 
liquidity growth — such as that 
which central banks could 
exercise over the national 
hanking system through 
minimum reserve require- 
ments. 

The Euromarkets should 
not be left to control their 
own monetary growth sinee 
inter-bank competition auto- 
matically led to excessive 
monetary expansion there. 


Aid for French car-makers urged 


BY PAUL BETTC M PARIS 

THE TWO large French car- 
making groups — the state- 
owned Renault and the private 
Peugeot— must raise a total of 
about FFr 2Qbn (£l.78bn) a 
year to finance the investments 
they nee< remain competitive 
in the world car market 
But the current financial 
weakness of the two groups will 
require much greater financial 
support from the French Gov- 
ernment for domestic industry. 
This is the main conclusion 
of a report on the French motor 
industry released yesterday by 
the authoritative official state 


advisory body, the Economic 
and Social Council. 

The report also says that two 
out of every three salaried 
workers in the French car in- 
dustry will have to be retrained 
and transferred to other work 
before the end of the decade. 
The report goes on to refer to a 
recent survey by the French 
state statistics institute, Insee, 
which suggested that the car 

industry will have to shed 
about 80,000 jobs by 1988. 

The report paints an alarming 
picture of the French motor 
industry, the performance of 


which has steadily deteriorated 
during the last five years. Since 
1979— a record year for French 
car production, exports and 
registrations — the industry's 
market shares have shrunk at 
home and abroad. The French 
car producers sold 500,000 fewer 
cars in Europe last year than 
in 1979. 

The council is most concerned 
about the finances of the two 
main car producers, especially 
since it coincides with a finan- 
cial recovery among most lead- 
ing Westen car makers. 

Betwen them, the two groups 


lost FFr 4bn last veer and have 
debts of about Fi".‘ 60bn, or the 
equivalent of nearly 30 per cent 
of their accumulated annual 
sales. Annua! debt service takes 
FFr 7bn, or about 4 per cent 
of turnover. 

The French government must 
Intervene with fresh aid to 
enable the industry to recoup 
its declining competitiveness, 
the advisory council argues. It 
also warns the government 
against adding more fiscal 
burdens on the industry. Value- 
added tax on French car sales 
is already at 33 per cent 


Communists want more ministerial posts 


BY DAVID HOUSEGO IN PARIS 

EARLY SIGNS of the intense 
political manoeuvring expected 
to follow Che result of the Euro- 
pean election in France emerged 
yesterday with indications from 
Communist party leaders that 
they would like one or two more 
ministerial posts in the Govern- 
ment. 

The party’s ambitions were 
staked out by M George Mar- 
chads, the Communist leader, in 
deliberately provocative re- 
marks in an interview. “If we 
had one or two " ministers 
more (in addition to the four 


already in the Government) “ I 
would be satisfied,” he said. He 
added, however, that most im- 
portant was for the Communists 
to emerge strong from the elec- 
tion in order to make their 
influence felt on the administra- 
tion. 

M Marchais’s growing confi- 
dence stems from the belief 
that the Communists will 
recover ground in the election, 
while the Socialist proportion of 
the vote will fall heavily from 
the peak achieved in 1981. On 
the basis of this narrowing gap. 


he hopes to extract further con- 
cessions from the Government 

He has already predicted that 
there will be a cabinet reshuffle 
shortly after the election to 
replace M Pierre Mauroy as 
Prime Minister. Most political 
observers believe any changes 
are more likely later in the year. 

President Francois Mitterrand 
has a crowded agenda over the 
next three weeks which makes 
a reshuffle before the end of the 
month unlikely. He flies to 
Moscow next week for his first 
visit to the Soviet Union as 


President and on June 25-26 
plays host to the EEC summit 
In addition, government 
changes in the wake of the 
European election results could 
be viewed as a tacit admission 
of defeat M Mitterrand would 
probably also prefer that M 
Mauroy carry the burden of the 
mass march in Paris on June 24 
in support of private education. 
The opposition is attempting to 
transform the march — in which 
a million people are likely to 
take part — into a popular rally 
against the Government. 


Cyprus seeks UK help to end deadlock 


BY ANORIANA 1ERODIACONOU IN ATHENS 


MR SPYROS KYPRIANOU, the 
Cypriot president is to renew 
a call for British help in trying 
to resolve the deadlock over 
Cyprus in a meeting with Mrs 
Margaret Thatcher, the UK 
Prime Minister, in London next 
Monday, according to Cypriot 
government officials. 

Britain briefly took the front 
stage on the Cyprus problem 
last November, wben the 
Turkish Cypriot community on 


the island unilaterally declared 
independence in the Turkish 
occupied northern sector. 

London proposed a tripartite 
meeting between Britain. 
Greece and Turkey, the three 
guarantors of the 1960 inde- 
pendence agreement which 
ended British colonial rale in 
Cyprus. 

This idea was rejected by 
Greece, since when British in- 
volvement has died down. 

Mr George Iacovou, the 


Cypriot foreign minister, said in 
Athens yesterday that what the 
Kyprianou Government was 
hoping for was that Britain 
would work through Ankara to 
induce a more conciliatory 
attitude on the part of Mr Rauf 
Denktash. the Turkish Cypriot 
leader. 

There has been disappoint- 
ment in Nicosia with both 
Britain and the U.S., for failing 
to persuade Ankara and Mr 
Denktash to accept a compro- 


mise formula presented by Sr 
Javier Perez de Cuellar, the 
United Nations secretary 
general, last January. 

The formula was designed to 
break the post-UDI deadlock by 
suggesting that the Turkish 
Cypriots freeze the implementa- 
tion of the independence 
decision in exchange for an 
agreement by the Greek 
Cypriots not to raise the Cyprus 
issue before international 
organisations. 


Switch to electricity and 
cut your energy costs. 



Thousands of companies are switching to 
electricity. 

And their savings are mounting daily. 

Electricity could be giving you significant 
reductions in your overall operating costs. 

You can't afford to ignore the benefits Just 
look how much these companies saved. 

80% saving with fheswitch to 
radio frequency drying. 

Energy costs cut by 80%; valuable production 
space freed; downtime reduced; and working 
conditions improved 

These are the ways radio frequency drying 
is helping to boost productivity at the Liverpool 
match factory of Bryant & May. 

The radio frequency dryer, like the microwave 
cooker, is energy-efficient, because it uses the same 
unique principle of generating heat only within a 
material. 

Bryant & May are so pleased, they're already 
making plans for a further RF dryer. 

70% saving in energy costs with 
the switch to eiechic air knives. 

But that's not all. High-speed blades of cold 
air, used for stripping moisture off food packaging 
at Margetts Foods Limited, have clipped nearly 50% 
off capital costs, pared down maintenance costs, 
and released valuable production space. 

Now thanks to the switch hum hot air 
blowers to electric air knife dryers, rapid and 
reliable drying has significantly improved 
production flow 

The results have been so impressive, plans 
are already well advanced for further air knife 
installations. 

See how much you can save. 

Each Electricity Board has Industrial 
Engineers ready to help you get the best from 
electricity. As a first step to cutting costs ring 
01-936 9402 for information on these or 
other electrical techniques or contact an 

Industrial Engineer at your 
local Electricity Board. 


The Electricity Council 
Engand and Whies 
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Art, in fact, is ali\e and well in Spain as it has been 
for thousands of years. You can see it on the walls of the 
pre historic cases of Altamira, in the historic Prado Mu- 


There is even art within art. Come to see the soaring, 
dreamlike Royal Palace in Madrid and be startled by the 


Its priceless mosaics, its sculptures, paintings and works in 
gold and silver are simply overwhelming. 


fishing villages and in all the portable landscapes of 
Spain. So when you come for our sunshine, be sure to see 
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wum in Madrid and in nearly countless castles, palaces, 
mona^ivrio and cathedrals. 


Granada, a Moorish mosque begun in the 10th century 
and completed, in its breathtaking splendour, in the 13lh. 


' ^ mmmwwmm f** - ' HUH U » IIV 

wonder you find it new and vibrant everywhere. You will 
also find it still in process on easels in streets, in picturesque 


mub uui oiuau cit Kipiunng it m pauuuigs UXwy. ouy 

one you like. If you're perceptive and hicky, that painted 
golden sunshine could be worth real gold some day. 


tvw/. ^ » 
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Spain* Everything under the sun. 


Gandhi arrests 
two leading 
Sikh moderates 


BY JOHN ELLIOTT IN NJEW DELHI 


THE Indian Government moved 
quickly yesterday to stop lead- 
ing Sikh politicians inciting 
opposition to its Punjab policy. 
It arrested two senior members 
of the Sikh's Akali Dai Party 
under special security laws that 
permits detention for up to two 
years and has already been used 
to apprehend over 3,000 
suspected extremists in the past 

10 days. 

One of the politicians. Mr 
Frakash Singh Badal. a former 
Punjab chief minister, said on 
Monday that the Government 
had “ declared war" on the 
Sikhs. He called for a day of 
prayer next Sunday and 
opposed talks with the Govern- 
ment. 

The Defence Ministry believes 
it has gained control of the 
situation in the Indjan army 
where up to 1,000 Sikhs are 
believed to have been involved 
in desertions from three units 
over the past few days. The 
third break-out. occurred in Die 
eastern state of Tripura yester- 
day. 

Meanwhile the Government 
has tightened security at air- 
ports and on internal airline 
flights and has increased the 
number of road blocks round 
New Delhi. 

Mrs Indira Gandhi, the Indian 
Prime Minister, is trying to 
ensure support among political 
parties for the Golden Temple 
and for the political initiative 
she must at some stage launch 
to reach an agreement with 
Sikh leaders on the underlying 
Punjab problem. 


The Government now has 
almost all major Sikh political 
leaders in prison following the 
arrest yesterday of Mr Badal, 
and another Akali Dal leader, 
Mr Surjit Singh Barnala, former 
Agriculture Minister in the 1977- 
79 national Janata government. 

At some stage the Government 
has to decide how to bring these 
Sikh leaders together from their 
different places of imprisonment 
so that they can sort out their 
leadership and policies. But in 
the present mood of hostility, 
rapid moves towards talks seem j 
unlikely. 

The major desertion in the j 
army occurred in the state of 
Bihar and is believed to have 
involved a large number of j 
young recruits on initial tram- : 
ing courses who may be merely 
dismissed, instead of being court 1 
martial led, unless they have ! 
committed civil offences such as 
murder or theft. The Defence , 
Ministry Is playing down Die I 
extremist motivation of most of j 
the soldiers involved whom it , 
is describing as ** misguided." j 

It is anxious not to let the ■ 
unrest spread widely among i 
Sikhs in the army, and has 
launched a lecture campaign 1 
backed by photographs of the ; 
Golden Temple to try to per- ■ 
suade the soldiers lhat the j 
temple is not damaged. j 

The Government announced 
yesterday that a total of 3.038 : 
people have been arrested so ' 
far In the general army action I 
throughout the Punjab, of whom 
1.770 have so far been screened. 
None has yet been released. 


Philippine minimu m daily 
wage increased by 18 % 


BY EMILIA TAGAZA IN MANILA 


PRESIDENT MARCOS of the 
Philippines yesterday announced 
an 18 per cent increase in the 
minimum private sector daily 
wage from 44 to 52 Pesos. The 
move is designed to cushion 
the impact of the stiff austerity 
package worked out by the 
Government with the Inter- 
national Monetary Fund. 

Observers say the increase 
was a political necessity for 
Mr Marcos, whose Government 
is faced with growing numbers 


of restive workers and con- 
sumers. The immediate reason 
for the increase was last week's 
float of the peso which led to 
a 22 per cent devaluation of 
the currency. 

It was the third exchange 
rate adjustment in a year, and 
has set off a new round of 
increases in prices of oil 
products and basic commodities 
which threatens to push infla- 
tion much higher than the cur- 
rent rate of 40 per cent 


Kuwait 
shuttles 
oil outside 
war zone 

| By Our Foreign Staff 

KUWAIT IS using Its own 
ships to take its oil to foreign 
owned tankers waiting 
| outside the Gulf officials of 
the Kuwait Petroleum Corpor- 
ation confirmed yesterday. 

! The Kuwaiti tanker 

Kazimah (294,000 dwt) was 
damaged on Sunday by an 
Iranian air attack when 
returning from a shuttle 
voyage to the Gnlf of Oman. 
The sen ice by Kuwait 
relieves purchasers of its oil 
of some of the harden of high 
insurance rates. 

The Kuwait Oil Tanker 
Company, owned by KPC, has 
23 ships of which five can 
carry crude otL These could 
be used to carry oil from 
Kuwait to the month of the 
J Gnlf and other vessels 
! chartered by KPC to carry 
I the oil onwards to Kuwait’s 
| refineries In Europe. 

| in Bahrain, Mr Ynsuf 
Shirawi, the Development and 
Industry Minister, empha- 
j sised that each of the Arab 
: oil stales in the Gulf will be 
J responsible individually for 
; compensating oil buyers for 
! any less of cargo incurred as 
; a result of Iranian attacks 
' on tankers. The aim of the 
1 scheme is to prevent Gnlf 
. oil being priced out of the 
| market by high insurance 
I rates. 

j Meanwhile foreign ministers 
j of the six-nation Gulf Co- 
' operation Council met in 
! Saudi Arabia yesterday in a 
j renewed bid to fend off spill- 
overs of the Iraq -Iras war and 
ensure a smooth supply of 
crude oil to world markets. 

The Connell groups Saudi 
Arabia, Kuwait, tbe United 
■ Arab Emirates, Bahrain, 
Qatar and Oman In an eco- 
nomic integration and collec- 
tive defence pact 
Officials of the GCC secre- 
tariat said the twice postponed 
conference was to be held in 
Talf, and would deal primarily 
with means of defusing the 
Gnlf crisis through diplomacy. 

In Kuwait, at an emergency 
cabinet session Kuwaiti 
ministers formally accused 
Iran of rocketing a Kuwait 
oil tanker west of the Hormuz 
Strait 

The Kuwaiti Government 
notified the United Nations 
Security Connell of the Iranian 
“ aggression " on the 294,739- 
Ion tanker Kazima 


OVER lOO KILLED AND 250 WOUNDED IN BEIRUT SHELLING 

Parliament backs Karami aft 


BY NORA BOUSTANY IN BEIRUT 


THE STREETS of Beirut -were 
deserted yesterday as the 
Lebanese parliament, gave a 
vote of confidence to the Gov- 
! eminent of Prime Minister 
j Rashid Karami by 53 votes to 
I 15. 

{ The vote came a day after 
: one of the worst days of shell- 
] ing in Beirut's history in which 
I some 105 people were killed 
and 250 wounded. 

The most horrific scene was 
1 in the West Beirut residential 
i quarter of Zarif where the 
blood stained bodies of four 
I civil defence workers and three 
; men from the fire brigade lie 
• on the ground. Next to them 
: lay the corpse of Lebanese 
I photographer. whose last 
pictures were reproduced in 
yesterday’s papers. 

The escalation of the violence 
: on Monday was the climax of 
i several week's deterioration in 


security In mainly Moslem West 
Beirut. Almost 1.000 people 
have been killed or wounded 
since April 30 when Mr Karami 
first formed his cabinet. 

Moslem leaders say that 
initiative in starting the shell- 
ing has been token by Christian 
militiamen opposed to Karami 's 
pro-Syrian Government. Hie 
Christian militia says that the 
Shiah Moslem militia Amal has 
increased tension in order to 
get greater powers for its leader 
Mr Kabih Bent 

Moslems hold Gen Tannous 
responsible for bloody attacks 
on Die mainly Shiah Moslem 
suburbs and Druze strongholds 
in the Lebanese mountains last 
February. 

Mr Berri and his ally Mr 
Walid Jumblat, the Druze 
leader, Minister of Tourism, 
Transport and Public Works, 
are insisting on the removal of 


Prime Minister Rashid Karami (left) and Mr Nahih Berri 


Ibrahim Tannous 


David Lennon adds from Tel 


commander-1 n-chief of the army. Aviv: Disagreement on most key 
Officers loyal to Tannous, a issues characterised the first 
Christian Maronite, last month meeting in Jerusalem yesterday 
warned the president they would between Mr Javier Perez de 
not react favourably if their Cuellar, the UN Secretaiy 
commander was removed General, and Mr Yitzhak Shamir, 


the Israeli Prime Minister. 

Mr Shamir rejected Mr dc 
Cuellar's call for an unsponsored 
international conference on the 

Israeli -Arab dispute, saying that 

it would quickly degenerate into 
an anti-Israel forum. Direct 
negotiations between Israel and 
its Arab neighbours was the 
only way to resolve (he prob- 
lems, the Premier said. 

Meanwhile, one south Leba- 
nese villager was killed and 
another wounded when in 
Israeli army patrol opened fire 
on a crowd opposing its attempts 
to arrest some villagers. 

The clash occurred ia Burj 
Rahhal. a Shia mosiem village 
seven kilometres north east of 
Tyro. The Israel army spokes- 
man said the soldiers, who went 
to the village late on Monday 
night to arrest some suspected 
guerrillas, were attacked by a 
large crowd. 


Chris Sherwell reports on a symbolic turning point for Sabah 

Malaysia seeks to tame its Wild East 


A SMALL but important step 
was taken by the Malaysian 
government last month to make 
the oil and timber-rich state 
of Sabah, on the northern tip 
of Borneo, seem less different 
from the rest of the country. 

The island of Labuan. a free 
port in Brunei Bay. was made 
: a federal territory — similar in 
administrative terms to the 
I area around Malaysia's far-off 
j capital. Kuala Lumpur. 

The transfer was concluded 
in a colourful ceremony pre- 
sided over by Dr Mahathir 
Mohamad, the Prime Minjster. 
and Sabah's mercurial chief 
minister, Datuk Harris Moham- 
med Sail eh. a wealthy figure 
who hails from Labuan. Un- 
trumpeted Internationally, the 
change marks a symbolic 
turning point for the state, 
dubbed the “ Wild East " be- 
cause of its lively politics and 
racey style of business. 

Sabah is nothing if not dif- 
ferent. Here a person from pen- 
insular Malaysia can feel like 
a stranger in his own country 
because he needs travel docu- 
ments to get in and a permit 
to work. 

Here, too, in the area known 
for centuries as “The Land 
Below the Wind" because it 
offered shelter from typhoons 
for ships plying the old trade 
routes,, it is possible to, see 
dozens of iaid-op super-tankers ' 


moored quietly off Labuan in 
the calm of. Brunei Bay. 

Or, dominating a silent bay 
outside Kota Kinabalu, Sabah's 
capital, a 30-storey steel-and- 
glass government skyscraper, 
cylindrically shaped and 
chopped at its base to represent 
an almost-felled tree-trunk, set 
on its own against a backdrop 
of wooded hills. 

But Sabah's differences go 
further. Ethnically, It stands in 
sharp contrast to peninsular 
Malaysia: not all Moslems are 
Malays, many indigenous people 
are Christians. 

Economically. Sabah has a 
disproportionate share of tbe 
country's petroleum resources 
and plenty of its timber wealth. ' 
Rubber and oil palm are grown, 
as elsewhere In Malaysia, but 
Sabah is also a tocu& for tbe 
country’s efforts to become a 
world-beating cocoa producer 
and a tea producer. 

Perhaps unsurprisingly, 
Sabah’s lm people have often 
felt neglected or exploited by 
distant Koala Lumpur, identify- 
ing more easily with nearby 
Indonesia or the Philippines in 
economic and ethnic terms. 
Labium's change of status estab- 
lishes a stronger central 
government presence in Sabah, 
binding the state closer to the 
federation as a whole. 

Labuan's elevation to federal 
terrtory status also means tbe&. 
central .. "government will 


shoulder the financial burden of 
completing the island's multi- 
billion dollar industrialisation 
programme, based on offshore 
natural gas. The programme is 
a key feature or Datuk Harris's 
bid to make Sabah a political 
and economic entity to be 
reckoned with in Malaysia. 

Labuan has three major gas 
utilisation projects, costing a 
total of M$L.25bn t£420tn>— a 
methanol plant, a hot briquetted 
iron plant, and a power genera- 
tion plant. They will use some 
of the associated gas presently 
being wastefully flared offshore, 
and are due to start up this 
year with gas piped from Shell's 
Erb West and Samarang fields 
in a new undersea grid. 

The 730.00-ton ne-a-ye a r iron 
plant, which will convert 
imported ore by direct reduc- 
tion into sponge iron, is the 
least attractive economically 
because the market is far from 
certain at prices which would 
-yield a profit. The 600.000- 
tonne-a-year methanol plant 
looks better because of a 
marketing arrangement with an 
outside company. 

Such diversification is 
designed to offset the continu- 
ing dominance of oil and timber 
' in Sabah's economy. Oil, though 
a federal preserve, is expected 
to yield M£i 00m in royalties in 
.I984,.u|id^r- a standard sharing 
arrangement with the central 


government in which Sabah 
receives 5 per cent of the total. 
Revenues ten years ago were 
just M$4m. 

Timber royalties are even 
larger, and are expected to pro- 
vide M8775m. or 63 per cent, of 
the state government's revenue 
in 1984. One-third of all 
approved capital investment 
projects over the past 15 years 
have been for the wood indus- 
try. The next is a large pulp and 
paper mill, part of a vast 
M$l.2bn integrated project 

All this frantic development 
has exposed weaknesses in 
Sabah: local people's reputation 
for laziness, shortages of skilled 
labour, over-inflated prices, 
petty corruption. Even Datuk 
Harris has been accused of 
benefiting personally and 
excessively from sales of land 
for some of Labuan's key pro- 
jects. But the development has 
also buttressed his position — 
and recently he received some 
timely assistance from Kuala 
Lumpur as well, in the form of 
the Prime Minister, with whom 
strongly against making Labuan 
he has good relations. 

Last month, in an apparent 
departure from Malaysia's 
unique style of consensus poli- 
tics, Dr Mahathir, as head of 
the multi-party National Front 
coalition which rules the coon- 
try, drummed out the United 
Sabah National Organisation 


(UsnoL one of its two Sabah 
components. 

The other— Datuk Harris's 
own Berjaya party — had sought 
this action ever since it ousted 
Usno and its notorious leader. 
Tun Mustapha Harun, in 1976. 
Usno put Its foot wrong during 
last year's constitutional contro- 
versy over the powers of the 
Malaysian king, and also argued 
a federal territory. 

Dr Mahathir's angry retalia- 
tion is a boost for Datuk Harris, 
though his party is said have 
attracted numerous Usno defec- 
tors and is not expected to lose 
by-elections due this week in 
several local constituencies. 
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Diners offer you a second card. Free. 

in m w i ** • f • • fa 


do 


Now don’t confuse this with offers 
to let members of your family have a 
card. 

That’s a different story entirely 

This is an offer of two Diners Chib 
Cards for you. 

One has Business Account marked 
on it. And that's exactly what h?s for 

The second card is for your per- 
sonal expenses. 

'&u get a two-part statement each 
month. One cheque can pay both bills. 

At last there’s a more sensible way 
to solve the nightmare of deciphering 
your business expenses from your 
personal charges each month. 

It’s also useful to keep your tax 
affairs in order 

And this second card doesn’t cost 


you any extra. 


Wbrid 


Needless to say your Diners Chib 
Cards are acceptable at any of the half 
a million hotels, restaurants, airlines, 
travel agents, stores and car hire com- 
panies around the world that display 
the Diners Club sign. 

First 

Now what surprises us about this 
simple but effective solution to a very 
common business problem is that 
Diners Club was the first and is still 
the only card to offer if. 

Just as Diners was the first charge^ 
card accepted behind the Iron Curtain^ 
And the first charge card to cratj 
China. 

Come to think of it, Diner^ \ "" 
was the first charge card even “■ 

If you’d like to know 
about how two cards - 

than one,post thecouri^&aS^M^KV/ 

telephone0lr-9?0 £31 
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Diners means business 
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WORLD TRADE NEWS 


Why Gatt lacks international clout H ,nada to 

v increase 

BY CHRISTIAN TYLER, RECENTLY IN GENEVA U1Vt *>+***+' 

STRICTLY SPEAKING, there is and well-paid economists and suggest. At the least, they would bers. The Americans have ! IjmSHIPCP 
such institution as the Gatt, administrators attended by like the world to know that they acquired a reputation for liti- 1 ** 


no such institution as the Gatt, administrators attended 


Americans 


which is one reason — if not the middle-aged secretaries (many are doing good by stealth. 


like the world to know that they acquired a reputation for liti- 


most Important— why present of them English) and a Bock But money is tight. The Gatt sionalism. too. 


gtousness and lack of profes- 


demands for tougher policing of of typists. There are only 530 has a budget of SwFrs Sim 


international 


trade employees in all. of whom 


U.S.S23m) compared 


That makes it too easy for 
the EEC to win battles even 


system will l>c hard to satisfy, third are ■■professionals*’— with the IMFs S183m for 1,600 i£ they lose cases. As a ferae" 
The General Agreement on .. . w „ ” ” ' Brazilian ambassador to Geneva 


Tariffs and Trade is gust what it 
says: a non-binding contract 
between countries. It came into 
force in 104ft and today num- 
bers 90 signatories. The contract 
is legal only in the sense that 
Galt principles have been 
enshrined in many countries’ 
own legislation. 

Durable as the Gatt has 
proved, it docs not have the 
clout of. say. (he International 
Monetarv Fund, nor does it have 
the staff and resources of an 
IMF. If countries decide to flout 
Gatt rules or to ignore tbe judg. 


GATT officials have given a 
cautious welcome to (he 
com m unique issued at the 
end of last weekend's London 
Economic Summit, writes 
Anothony McDermott in 
Geneva. 

The declaration -urged 
continued resistance to 
protec lonism, renewed effort* 
to lower barriers to Inter* 
national trade in services. 


manufactured goods and com- 
modities. and acceleration 
of trade liberalisation 
programmes initiated by the 
November 1982 Gatt minis- 
terial meeting. It also stressed 
the need to build on this 
work with a view to 
“decisions at an early date on 
the possible objectives, 
arrangements and timing for 
a new negotiating round." 


car quotas 

By Bernard Simon m Toronto 


Brazilian ambassador to Geneva ■ CANADA HAS agreed to raise 
put it: “The Europeans play | Its quota on Japanese car 
like violins, the Americans like ■ Imports by 8.5 per cent to 
the timpani.*' j 166,060 vehicles for the year 

Such differences of style only HtMAA 

compound what is perhaps the r ft, £ he , r f JE r SSJ5l. 

C.a» s most serious weakness — > ““f" 
the disputes settlement proce-j 

dure. When disputes reach ihe W of ” dLdhSS 

stage of an arbitration panel, wSS 

there may be long argument WJL 7cm JiSe to E 
about jury selection. There | ■ fiftf 
have even been instances of - S22L. "f^fateSSlSli 


fewer lhan in the publications staff and the OECD’s $62 m for whal amounts to jury-nobbling. \ !H fr v v ^rrrS^SSS! 
department of the IMF. Accord- 2.000 staff. Wages account for GATT officials would prefer to I i« 


ing to Gait officials themselves, nearly 


nien.s of its arbiVraTion pr^ !*“■£?«* ff e «2S2^25S «■**■**. 


Vl» S£S.i . decisions * to Invest tafee 
Gatt establish a permanent list of . r. n ,Hi,n mn . nr iniinotn. 


dure there is not much -anyone veremSwarked 1 "* Modest though it tries to be. CW JJ! 1 . .. 

can do about it. 0 i, h! the Gatt secretariat does not When a panel sends its report 

It is easy to forget as you __£” r escape controversy. Developing l 9. the supreme. body, the Coun- 


arbitrators from which names 


Modest though it tries to be. ™£‘ b ! 


It is easy lo forget as you .. escape controversy Developing ‘ ne uuay, me c.oun- 

enter (he sombre portals of the £ ‘.Jhiprt m countries complain of an Old c, l- for ac,10n - Ihe -litigant coun- 

secretariats lakeside home in * s Worldor Western world bias tries .are -present And since 
Geneva, that the Gatt is really. ■ They say the Ga« k better at Co » ncil operates by consen- 

constitutionally speaking, only IJEJ/SJetherto debate 1 a^av enforcing the rules against them sus - no1 rna j° rtt ? ; noting, a coun- 
a bqok of rules. Designed in nco- for a tSii? than to SI? than aglfo* fee EEC or the try ™ n " ot °" ,v challenge the 
Egyptian brutalisi style, the !heri£i?seiT St tha “ t0 ^ U* The ambassador of an ve^ct. bu t refuse to accept the 


headquarters, which housed the 
Intematonal Labour Organisa- 


The secretariat is a small and _ “SP‘2 ”E rtedl £ 


penalty. 

The olhel 1 complaint lo be 


intematonal juioour urgaiusa- « « •«««** Mr Dunb pi recent Iv it was u ‘"' ri rampamt 10 oe 

lion until the ILO grew too big. shy beast, constantly alert to the J" J "“rr JE_tha* the hoot heard in C! «wva relates to the 
reeks of institutional life. With danger that a wrong step could {J®*™} on^Sothw foot dlreclor general himself. .There 
its trim lawns and spreading divide the fractious family of Sq the Arian Gatt was Lt un « a strong feeling that Mr Dun- 
yews. it might easily be mis- nations upon whose goodwill wBeD ine ua,t was set up - kel spends loo much time away 

taken for a sanatorium for the the system depends. Officials Even North-South tensions from the City and makes too 
crocking pensioners of some would like a higher profile, as can be submerged by the in- many speeches. “He should stay 
slate bureaucracy. some recent speeches of the terminable combat between the here and mind the store." said 

This chill grandeur encloses normally bland director general. U.S. and the EEC in and out one embassy officiaL “ It’s really 


a small team of well-educated Mr Arthur Dunkel. seem to of the GATT's conference cham- a very serious problem." 

gjggggj- B jjggjggjgjggg gg j g gjgjggjgggg ^j g g g gfi g g gggjg ECG D to raise 

— credit cover on 

sal® 8 Mexico 

ch«« ./ LONDON — The Export Credits 

i*w— C i Guarantee Department (ECGD) 

y* has been authorised to increase 

* niwiSf j the amount of medium-term 

M cmw j < | cover it provides for British 

- e pr . ^ J w j exports to Mexico. Mr Paul 

#•52?" v -g- f, Channon. the British Trade 

y KhIV I I II Minister, told an Institute of 

I •&r Mv - r ‘r T - S • IUI llw I WL Directors meeting vesterday. 

WATERWORKS s &ES *~3 

■ 1 ♦ — ___ _ _ __ _ per cent, or hundreds of 

si- l millions of pounds. 

LU V rM V ■ Mr Channon said the rise in 

*- m maw m medium-term cover reflects the 

economic progress made by 
Mexico and he expressed hopes 

A year of stability and consolidation is reported by the SiJ JTS££$!£F* avail ‘ 
Chairman of the Bristol Waterworks Company, Mr Gilbert He said the Government f 


A year of stability and consolidation is repented by the 
Chairman of the Bristol Waterworks Company, Mr Gilbert 
Parrott, in his statement circulated with the Report and 
Accounts to be presented to the 138th Annual General Meeting 
of Stockholders on Monday, 2nd July 1984. 

The main points from the statement arc: 

A deficit of £312,000 for the year ended March 31 
reflected a number of non-recurring items of expenditure, 
such as major remedial works and compensation in respect of 
planned staff reductions, but operational economies again 
enabled increases in charges to be kept below the rate of 
inflation. 

5E New Preference Stock totalling £6 million was issued and 
a £3 million mortgage was extended for eight years. 

If* Rainfall was 109% of Standard Average, but a very dry 
summer produced a new record for peak consumption. 

3<" The average daily gross consumption rose by 1.7% to 76 
million gallons - higher than expected for the third year 
running. 

Hsscntial capital works to the value of £4.7 million 
included major contracts on a new treatment works at 
Cheddar. 

■ A three-year Waste Action Plan is being introduced to 
reduce still further the level of waste water, aimed at savings of 
up to £6 million over 20 years. 

Despite difficult Ashing conditions, record catches were 
again reported on the trout reservoirs and full use was made of 
other recreational facilities. 

Mr 3'. Lloyd Robinson is retiring from the Board after six 
years, and the Shareholders arc asked to approve the election 
of Sir Alec Mcrrison. Vice-Chancellor of Bristol University. 


™ Bristol Waterworks Company, 

* ^ S =3 ===== = Bridgwater Road, Bristol BS997AU. 


to import a higher proportion 
of large expensive models to 
maintain profit margins. 
Smaller, more popular 


would hope to increase export I Mairh. 
cover for all debtor countries j One result of the quotas H 
which successfully adjust their that dealers selling Japanese 
economies. J aR in Canada have begun 

Other industrial countries I to import a higher proportion 
are expected to take a similar j of large expensive models to 
line ou export cover for Mexico. , maintain profit margins, 
which was repeatedly praised Smaller. more popular 
at last week s economic summit { Japanese can have been In 
British Government sources : short supply. 

They said the ECGD has been 

faced with increased demand • . 

for export cover for Mexico as [ TanflATC! fnv 
the country's economic pro- VllUCl 3 LUi 

spects have improved. w 

R IiHtitut£ of Directora conference, a]l-Egyptf£i31 

I-ag .14 , _ *- 


S. African air 
fares may 
be undercut 

By Jim Jones in Johannesburg 
AIR FARES between South 
Africa and Europe could come 
under pressure if talks to be 
held today in Manzini between 
the independent Israeli airline, 
Maof, and the Swazi authorities 
lead to direct scheduled flights 
between Manzioi's Matsapha 
airport and Tel Aviv. . . j 


Tenders for 
all-Egyptian 
car delayed 

By CItajHtai Richards in Cairo 

EGYPT HAS extended the 
-Closing date for tenders to 
fmild an all-Egyptian car from 
June 15 to ' July 31. according 
to the statemwned ElrNssr 
Automotive Company 

(Nasco). 

When 11 companies were 
Invited ' to fender for the 
design and m a n nfa c tnre of « 
small l.OOfl cc - car and a 
medium-sized car of 1J00 cc 
on April 16, it was expected 
tbe tender date would be 
extended. The never hasty 
! decision-making process in 


Preliminary indications are ; decision-making process in 
that Maof will schedule weekly ! Egypt has been slowed 
flights -out of Swaziland by, further by ihe recent pre- 
Boeinc 707 starting September ■ occupation of ministers and 
3. The flights are aimed at I «*“»««■ officials with Hie Hay 


attracting South African 
travellers to Europe and Israel 
who nr? at present obliged to 
pay full lata rates. 

".South Africa, taking its lead 
from ihe national carrier bouth 
African Airways, has consist- 
ently refused to allow regular 
cut-rate flights to and fi^Ai the 
country. ' 

At present a normal economy 
return ticket between Tel Aviv 
and Johannesburg costs Rl.828 
(£1,015) flying South African 


senior officials wife fee Hay 
27 parliamentary . elections. - 
followed Immediately by 
R a m ada n , tbe Moslem month 
of fasting, and fee traditional 
post-Ramadan month's holi- 
day for senior officials. 

For feel r part the 11 com- 
panies invited to tender 
wanted more time to prepare 
their bids. 

The companies are Peugeot 
and Renault of France, 
Volkswagen of West Ger- 
many, General Motors of fee 


Airways or El AI. Maof pro- ! U-S. (through their German 
poses to charge RB49 return . subsidiary Opel). Fiat of 
between Matsapha and Tel Aviv, j Italy. Seat of Spain, Toyota, 


World oil prices likely to fall 
over next six years, says BP 


CANADA HAS agreed to raise 
Us quota on Japanese car 
imports by 8.5 per cent to 
166.060 vehicles for fee year 
to March 31 1985 with a 
further increase to 170,400 


Canadian motor Industry. 

Honda has announced plans 
for a C$106m (£55_5m) 

assembly plant north nf 
Toronto. while various 

Japanese motor and com- 
ponents manufacturers have 
set up a joint company to 
explore local production pos- 
sibilities. 

Although tbe quota has 
been increased In absolute 
terms, fee Japanese share Of 
tbe Canadian car market will 
probably fall slightly this year. 
Passenger car sales In Canada 
totalled 843.300 units In 1983. 
with Japanese models 
accounting for 21 per cent. 
'The Japanese share was 25 
per cent the previous year. 

Under the new' .-arrange- 
ment Japanese manufac- 
turers’ share will be Uurited 
to around 18 per cent^-The- 
higher quota of 176,400. 
vehicles will apply only if' 
total Canadian sales “sub- 
stantially exceed ” 917,000 

units. 

According to Mr Regan. 
Canadian and Japanese 
officials will meet next 
January to determine whether 
tbe celling should he lifted 
above 166.000 vehicles. 

Canada's restrictions on car 
imports, in force for tbe past 
three years, are a particularly 
sore point wife Japan, since 
Canada is one of the few 
Industrial countries which 
enjoys a trade surplus wife 
Japan. An official of fee 
Japan Automobile Manufac- 
turers’ Association said yester- 
day .feat fee industry hoped 
that 1984-85 will be fee last 
year or quotas. . However, Hr 
Regma told reporters feat he 
favours an extension of ^ fee 
restrictions beyond next 


i BY IAN HARGREAVES 

REAL OIL prices are more 
l likely to fall than to rise in 
: the next six years, but beyond 
; that time rising oil demand will 
I again make the world increas- 
ingly dependent upon supplies 
from tbe Middle East. 

This was the burden of a 
’ series of forecasts made yester- 
day by' Mr James Ross, chief 
' corporate planner of British 
Petroleum, in introducing the 
company's annual review of 
world energy trends. 

I* Mr Ross said that he expected* 
{-economic growth of 3.5 per 
■ cent ihis year in the OECD area 
and that this would translate 
into a 2 per cent-plus increase 
in energy demand and a 1.7 to 
2 per cent rise in nil demand. 

Barring major and unfore- 
seen political catastrophe, he 
argued that the price of oil 
was unlikely to rise in real 
terms before 1990 “and it pro- 
bably won't rise much in nomi- 
nal terms." 

Looking in the turn of the 
century, he said BP was work- 
ing on a 10 to 15 per cent pro- 
bability factor that oil prices 
in the year 2000 would be un- 
changed in real terms from 
today's levels, even though by. 
that time Opec would be sup- 
plying an increased proportion 
of The world's oil. 

Last year, world oil consump- 
tion levelled oul. after four 
. years of sharp decline. Demand 
. was higher in Ihe centrally 
- planned economies, but 3.1 per 
-cent 'lower in Western Europe, 
where consumption of 586m 



tonnes was the lowest since 
1969. 

BP’s figures, however, sug- 
gest that contrary to some im- 
pressions. the world Ls continu- 
ing to find more oil than n is 
consuming. The ratio between 
reserves and production last 
year was 33.4— Thai is at 1983 
rates of consumption, proven 
reserves would last S3.4 years. 

This ratio, fractionally higher 
on a global basis than in 1983. 
varies widely from country to 
country. The wont position is 
in the U.S.. where Ihe ratio is 
9.1 and falling. Western Europe 
has a ratio of Ift.7. the UK of 
15.3 and Saudi Arabia of S6.9. 
Another country with a reserve 
depletion problem is the Soviet 
Union, which has 13.9 yean of 
proves reserves. 


In the downstream sector, 
refineries continued lo dose 
last year. Capacity fell by 3.7 
per cent worldwide to 76m b/d, 
but throughput was only 54.8m 
b/d. the lowest figure since 
1975. indicating that a heavy 
surplus of capacity slill exists. 
Additions to Middle East refin- 
ing In ihe next year will make 
this position worse. 

Hie biggest cuts in refinery 
operations last year were again 
in Western Europe, which saw 
its capacity fall by 73 per cent 
to 16.7m b/d. 

BP Statist leaf Rerietr of 
World Energy. Public Affair* 
Department. BP, Britannic 
House, Moor Lane, London 
FC2Y 9BU. 


Moscow wants Norway’s offshore help 


BY FAY GJESTEK IN OSLO 

THE SOVIET UNION could 
become an important market 
for Norwegian offshore-related 
products aod services, but will 
insist on guarantees that deli- 
veries are not threatened by 
political boycotts. 

It would also like to link its 


purchases in this sector— on 
favourable credit terms — with 
sales of Soviet oil and gas. To 
achieve this kind of package, 
a consortium of companies from 
several* Nordic countries, not 
just Norway, may have to be 
established. 

This was made clear by Soviet 


delegates to a meeting here of 
tbe Norwegian-Soviet mixed 
economic commission, which 
seeks to promote trade between 
the two countries. The group, 
comprising about 25 representa- 
tives of each nation, meets once 
a year, alternatively in Moscow 
and Oslo. 


For banking expertise 
around the world, 
discover Comerica. 


When you need international financial services, come to 
Comerica. We're the same bank that served many major corpo- 
rations as Detroit Bank ana Trust for nearly a century' 1 and a half. 

We've earned a reputation with cur worldwide financial 
partners for efficient, accurate, and rapid service With our full 
range cf international banking services, we're eager to partici- 
pare in global loan agreements. 

Today, we're part of a $9 billion banking institution with 1.500 
correspondents worldwide. Our o^ices are in Detroit and 
throughout Michigan. London, Toronto, and Hong Kong We're 
aiso r epresenfed in Mexico City'. 

For efficient personal service in international finance and 
trade, can us. Come to experience. Come ro Comerica 

In London, contact Herbert Windsor, General Manager, at 
011-441-606-2365. PC. Box 151, 9 12 Basmghall Street London 
England ECZP 2LL 


4 »,»•« jVf\ 


Return connecting flights from 
Jan Smuts Airport to Matsapha 
cost R105. 


Mazda. Honda and Nissan of 
Japan, and Austin Rover of 
Britain. 


s^^W£'t> &£ DOING N 
GREAT BUSINESS IN IMPORTS 
AND EXPORTS IF WE WERENT 
^ ALSO INLAND." ^ 


At Cumbernauld, we make it our business to 
answeryour business needs. 

You need space— we've got attractive, pre-built 

CT RELOCATE /N 
CUMBSkNAULb . CCOTLANa^ 

W^BQTSYACC^STCrmCKS 

^SHIPS t TISAINS AND PLANES, "o 


UMBERIMAULD 

Where companies meet with success 


facilities full of. tbe stuff, equipped for everything from 
design to manufacture to storage. 

You need staff- we've got one of the most highly- 
trained and motivated labour forces in the country. 

You need a central distribution point— we're at the 
heart of national road and raif arteries and no more than 
thirty minutes from air and sea ports on both sides of the 
country. 

You need a relaxing environment- we Ye located in 
a pleasant community with easy access to all the scenic 
and sporting benefits of fife in Scotland. 

ifou need an ag/ie go-ahead administrative service 
that can solve your relocation problems because it ' 
listens to you-we're the Cumbernauld Development 
k Corporation. Talk to us today 
I us at our London office on 0 f-930 2631. or 

■ contact the Commercial Direcror. Cumbernauld 
f House. Cumbernauld. Scotland. G67 3JH 
Tel. 02367 21155. 
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Six yearsago, Bankers 
Trust began ite transfor- 
mation into a wholesale 
bank. Along the way, it 
expanded the frontiers of 
both commercial and 
investment banking * 

- ■ • within a single integrated 
institution. 

Today, Bankers Trust 
has become a major force 
in the marketplaces a 
worldwide merchant 
bank. 

Merchant banking. It com- . 
bines the lending capability 
and breadth of non-credit 
services of a commercial bank 
with the intermediary skills, 
flexibility, and entrepreneur- 
. ial spirit of an investment 
bank. ' 

"With over $40 billion 
in assets, the on-balance- 
sheet lending capability of 
Bankers Trust far exceeds 
that of any investment bank. 
And few commercial banks 
can match Bankers Trust’s 
array of inves tment banking 
services, which surpasses that 
of many investment banks. . 

Our customers include 
many of the world’s leading 
corporations. Their needs are ' 
complicated and often inter- 
related. Such customers 
require a bank of proven 
leadership across a broad 
range of financial transac- 
tions. Meeting their needs 
has moved us to a preemi- 
nent position in: 

Loan syndication. In 
1983, Bankers Trust was the 
largest U.S.-based bank in 
global syndication activity, 
and the second largest in the 
world. Bankers Trust lead- 
managed over $24 billion in .. 


■ loan syndications. 

Loan participations. 
Our Syndication Group 
granted over $2 billion in 
loan participations to banks 
and other institutional 
lenders last year, a figure 
unsurpassed by any other 
financial institution. This 
year, our volume of participa- 
tions is running at an annual 
rate of $6 billion. 

Trade banking. Our 
ability to take advantage of 
government insurance pro- 
grams in structuring export 
financing has given Bankers 
Trust a leadership position in 
this field. 

Lease financing. We 
arranged more than $1 bil- 
lion in equipment value of 
big-ticket lease transactions 
in 1983. In aircraft leasing 
alone, we captured more than 
40 percent of the market. 

Prawte placements. 

Last year, Bankers Trust 
completed over $1 billion, po- 
sitioning us among the leaders 
in this form of financing. 

Swaps. Our capital 
markets professionals have 
made us a world leader in 
' interest rate and currency 
swaps with nearly $3 billion 
in contracts written in 1983. 

Commercial paper. We 
were the first money center 
bank to act as agent for com- 
mercial paper. Our customers 
now have more than $2.5 
billion outstanding. Only a 
handful of investment 
banks— and no commercial 
bank— exceeds this volume. 

Public finance. We pio- 
neered the development of 
both variable-rate demand 
notes and tax-exempt com- 


mercial paper. Bankers Trust duced to the international 

also introduced a new market marketplace. 


rate, TENR, which has been 
used to price well over 
$1 billion of tax-exempt 


Trading. From our new 
state-of-the-art trading room 
in New "York, we execute over 








Typical of the Bank's commitment to woridwkie merch an t banking Is Hs new 
trading room in New York. Over $T2 biffion in money securities and currency 
transactions flow through it each day. 


floating-rate issues. 

Eurosecurities. In 1983, 
we co-managed nearly $10 
billion in Eurosecurity offer- 
ings. Bankers Trust is one of 
the most active participants 
in the secondary market, par- 
ticularly in floating rate notes 
—an instrument we intro- 


$12 billion in money, securi- 
ties , and currency transaction s 
daily. Bankers Trust is today 
one of the five largest primary 
United States government 
securities dealers. 

Futures. Our new sub- 
sidiary, BT Futures Corp., is 
a major participant in the 


interest rate, currency, and 
precious metals futures 
markets. BT Futures exe- 
cuted over $150 bill ion worth 
of contracts in 1983. 

Investment manage- 
ment. We are responsible for 
investing more than $37 
billion in employee benefit 
and personal trust assets. 
Employee benefit clients 
include over 100 of the 
world’s major corporations 
and public sector entities. 

Earnings performance. 
Bankers Trust New York Cor- 
poration’s earnings perfor- 
mance is evidence that its 
commitment to worldwide 
merchant banking has found 
favor with its clients. The 
Corporation’s earnings 
increased at an annual aver- 
age of 29 percent over the last 
six years, a growth rate 
greater than that of any of 
the country’s other 10 largest 
bank holding companies. 

Today, an increasing 
number of America’s premier 
corporations are coming to 
Bankers Trust for both com- 
mercial and investment 
banking services. 

Clearly, merchant bank- 
ing is an idea whose time 
has come. It is a dynamic, 
aggressive kind of banking, 
perfectly shaped to meet the 
needs of today’s rapidly- 
changing financial world. 
Bankers Trust is positioned at 
the leading edge of merchant 
banking. And we intend to 
stay there. 


□BankersTrust Company 

Merchant l»nking,warid\vide. 
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AMERICAN NEWS 


Nancy Dunne reports on the background to proposed legislation 

Washington grasps the immigration nettle 


THE THOUSANDS of illegal 
immigrants who pour un- 
detected over U.S. borders each 
day join a subculture of 
millions, many exploited by 
employers and menaced always 
by the threat of discovery. For 
years Congress has debated 
their plight and searched for 
a means of imposing at least 
minimal control over the 
country's frontiers. 

The settlers’ unauthorised 
presence creates an emotional 
and thorny dilemma. An 
“ open arms ” tradition is strong 
in this nation built by immi- 
grants. Yet there is also a 
traditional distrust of new 
“ incoming hordes," who many 
feel create or intensify local 
crime, welfare and unemploy, 
ment problems. 

Legislators who have wrestled 
with the problem for years be- 
lieve the time is npe for immi- 
gration reform — the first in 50 
year. Little hope existed for a 
concensus during the recession 
when 10m Americans were out 
which competed for the remnin- 
of work and "cheap labour" 
ing jobs was creeping, swim- 
ming and being smuggled into 
the country. 

Now. the recovery has made 
passage possible for a set of 
carefully ‘ fashioned proposals, 
the outgrowth of hundreds of 
Congressional hearings and 
meetings with the various in- 
terests involved. The proposals, 
already passed by the Senate, 


are being hotly debated on the 
House floor this week. They 
offer the following approach to 
immigrant issues: 

• An amnesty programme 
would grant retroactive legal 
status to an estimated 2-4m 
illegal immigrants who have 
already settled here. 

0 An employer sanction pro- 


6The recovery has 
made passage 
possible for carefully 
fashioned curbs? 


vision establishes a series of 
fines, as much as $1,000 per 
alien, to be imposed upon 
those who knowlingly hire 
illegals. 

0 A legal immigration quota 
is set at 425.000 per year. 

The Senate Bill also seeks 
to ease and eventually cut the 
flow of “guest workers” who 
cross the border temporarily 
for seasonal jobs, like harvest- 
ing crops. And it establishes 
a pilot visa waiver progravnie. 
which would allow tourists from 
eight countries (expected to be 
mostly European) to visit the 
U.S. without visas if they are 
staying for less than three 
months. 

Basically, the legislation is a 


series of carefully-crafted trade- 
offs which, regardless, produce 
a welter of mixed emotions and 
a great deal of controversy. 
Many black leaders oppose the 
amnesty provision because they 
believe illegals take jobs which 
would otherwise go to their 
constituents. 

Labour likes the penalties 
imposed on employers who hire 
illegals, but dislikes the guest 
worker programme. Many states 
want willing, low-paid workers 
but not an increase in their 
welfare population. 

To Mr Alan C. Nelson, com- 
missioner of the Government's 
Immigration and Naturalisation 
Service, the amnesty pro- 
gramme is “a realistic and 
humane response to a circum- 
stance which we intend not to 
allow to recur in the future.” 

To Mr Thomas F. McMahon, 
executive director of the 
pressure group Environmental 
Fund, the Government, by 
granting amnesty, would set a 
precedent suggesting that future 
pardons would be granted. 

The employer sanctions are 
vital, according to the Rev 
Theodore Hesburgh. co-chair- 
man of the nationwide Citizens* 
Committee for Immigration 
Reform, to “ demagnetise ” the 
attraction for those who come to 
the U.S. to work. Business 
argues, however, that such 
sanctions shift the responsibility 
for illegal immigration from the 
Federal Government to 


employer who may not be able 
to spot the fraud. 

To please civil libertarians, 
the legislation fails to establish 
a national identification system, 
unless after three years the 
President determines that one 
is needed. The verification 
procedure, therefore, might be 
as simple as checking the 


{Opinion polls 
show broad support 
for immigration 
reforms now? 


validity of a retail credit card 
or a drivers license. 

The Hispanic community, the 
fastest growing immigrant group 
in the U.S., is divided over the 
legislation but has been unable 
to mount support for any 
alternative. Many community 
leaders are particularly opposed 
to the employer sanctions and 
believe they will result in 
increased employment dis- 
crimination towards all 
Hispanics. 

Mr Arnold Torres, executive 
director for the League of 
United Latin American Citiztvs. 
another pressure group, says the 
potential for increased job dis- 
crimination is particularly 
worrisome to the Hispanics in 


view of the Administration's 
disinterest in civil rights 
enforcement. 

The ultimate result, Mr 
Torres worries, may be “ an 
extraordinary adventure involv- 
ing intrusions and searches and 
sweeps. Finally the employer 
who has been busted a number 
of times is going to say * I will 
never go through that again, I 
will never hire another person 
who looks foreign 

Despite the opposition, the 
Bill has broad bipartisan sup- 
port by legislators who believe 
the many compromises offer an 
imperfect but workable pack- 
age. However, its passage has 
been fraught with political 
problems. 

The Bill has been postponed 
several times by House Speaker 
Mr Tip O'Neill, who last year 
derailed the legislation fearing 
that the President would change 
his mind and not sign ir so as 
to gain. Hispanic support in 
the November presidential elec- 
tion. This year he delayed the 
bill repeatedly and only finally- 
agreed to bring it up after the 
California primary. 

Numerous public opinion 
polls show broad public support 
for immigration reform. It is 
principally the growing political 
power of the Hispanics in many 
states with large numbers of 
electoral votes, that gives the 
politicians pause. 

But for many involved in the 
issue, the time has come to act. 


Mexico announces curbs 
on basic utility charges 


THE MEXICAN Government 
in a bid to alleviate the effects 
will lower telephone charges 
and freeze gas and electric rates 
of inflation on workers, (he 
Treasury Department an- 
nounced on Monday. AP-DJ re- 
ports from Mexico City. 

The Treasury Department 
said the measures will mean n 
loss of about S39m in Govern- 
ment income. 

The action cancels monthly 
price rises that were scheduled 
to take effect on July 1 in resi- 
dential gas and electric bills. 
Those utility charges will be 
frozen until the end of the year, 
the Treasury Department said. 

Mexico's electric company is 
run by the Government, gas 
companies are privately owned, 
but the Government sells gas to 
the companies and thus is able 
to control prices, 
companies and thus is able to 


The Mexican telephone corn- 
will reduce its basic rates by 
10 per cent. 

A Treasury Department 
official said the actions were 
meant to offset the rising costs 
of basic goods and services. 
Last week. Banco de Mexico, the 
National Bank, announced that 
prices had risen by 25.8 per 
cent in the first five months of 
the year. That is the equivalent 
of a 62.4 per cent annual infla- 
tion rale. However, union 
leaders maintain inflation is 
actually much higher than offi- 
cial figures show. 

On Monday, a 20 per cent 
cost-of-living increase went into 
effect, raising the minimum 
wage from pesos 680 a day to 
pesos 816 (£3.16) a day. 

Union leaders have said the 
increase in not enough to help 
the average worker burdened 
by skyrocketing prices 


Jamaica credit 
conditional on 
rescheduling 

By Canute James in Kingston 

THE INTERNATIONAL 

Monetary Fund has told 
Jamaica that it must complete 
a programme of rescheduling 
its loan repayments before it is 
given access to credits it is 
seeking. 

A Government statement said 
the IMF had agreed in principle 
to give the island credits of 
S143m (£l02m ), made up of 
$87m in a standby facility and 
S76m to compensate for short- 
falls on export earnings. 

This is considerably less than 
Mr Edward Seaga, the Prime 
Minister and finance minister, 
had said the country would get 
In November, he said that an 
agreement had been concluded 
with the fund for SI 80m in a 
standby facility, which would be 
| effective in January. 


Brazil Social Democrats 
split In leadership contest 


BY OUR SAO PAULO CORRESPOND04T 


BRAZILIAN Congressman Sr 
Paulo Salim Maluf has virtually 
split the pro-Govemment Demo- 
cratic Social Party in his 
attempt to win the party's 
nomination as its candidate to 
succeed President Joao Figuei- 
redo. An electoral college con- 
trolled by the FDS is to choose 
the successor to Sr Figueiredo, 
whose term of office runs out 
next March. 

Sr Malufs latest confrontation 
with senior PDS officials has 
resulted in a strengthening of 
his own position within the 
party, but the party as a whole 
has emerged from the episode 
in a weaker position 

Last week. Senator Jose Sar- 
ney, PDS national chairman, 
proposed to change the rules 
by which the party will pick fs 
candidates to the presidential 


succession. Instead of selection 
by a party convention sche- 
duled to meet in September, 
Senator Sarney proposed a form 
of primary election. 

Sr Maluf, a former Governor 
of Sao Paulo State, claims to 
have been promised the support 
of the large number of the 783 
delegates who are to vote in 
the convention. But he would 
have had little or no chance of 
gaining the approval of the 
28.000 or so PDS politicians who 
would have taken part in the 
primary ejections. 

When the 15-member PDS 
national executive met on Mon- 
day morning to vote on Senator 
Samey's proposal, noisy Maluf 
supporters packed the meeting 
which ended when Senator 
Sarney announced his “ irrevoc- 
able " resignation. 


U.S. bid to 
overturn 
foreign debt 
default ruling 

By William Hall in New York 

! THE U.S. Government has 
I thrown its weight behind 0 bid 
j to overturn a controversial U.S. 
! court decision which appeared 
to leave commercial banks 
without legal recourse if a 
foreign country unilaterally 
alters terms or stops payment 
on its debt. 

The Government has sub- 
mitted a statement to a Federal 
Court in New York supporting 
a rehearing of an earlier court 
case which ruled in favour of 
three Costa Rican banks which 
defaulted on a $5 .2m (£3.7m) 
loan from a syndicate of 39 
Hanks in 1981. The court argued 
that as Costa Rica's actions 
which led to the default were 
“consistent with the law and 
policy of the U.S., their validity 
should be recognised in U.S. 
courts." 

International bankers have 
been concerned that the prece- 
dent set by this case, if upheld, 
could encourage other debtors 
to default on their obligations 
and leave the banks with little 
protection. Mr Anthony Solo- 
mon. president of the Federal 
Reserve Bank of New York, 
said last month that the deci- 
sion would “significantly com- 
plicate international lending if 
it were to remain unmodified-*' 
He has been one of several 
senior banking officials who 
argued that the ruling was un- 
likely to be upheld during sub- 
sequent reviews. 

The U.S. Government bas 
challenged the decision and says 
that the appeal court's opinion 
“ is based on an inaccurate 
understanding of the policy of 
the U.S." 

The statement says the deci 
sion introduces “significant un- 
certainties into the process of 
making and interpreting inter- 
national financial agreements.” 
and notes that it could discour- 
age banks from making new 
loans 

One lawyer said at the time 
of the April ruling on Costa 
Rica: “As the decision now 
stands, any foreign nation could 
arguably unilaterally determine 
to defer repayment of its debts, 
claiming that it is in an econo- 
mic crisis and in effect be pro- 
tected from judgment in our 
courts.” 

Bankers yesterday welcomed 
the Government's decision to 
support their plea for a rehear- 
ing. 


Clash over proposal 
intended to block 
bank ‘loopholes’ 


BY STEWART FLEMING IN WASHINGTON 

TOP FEDERAL bank regula- 
tors clashed yesterday over pro- 
posals introduced in Congress 
which would block banks from 
entering the securities business 
and close a legal loophole allow 
ing non-financial companies to 
enter banking in several stales 
at once. The proposals were 
introduced by Mr Fernand St 
Germain, chairman of the House 
Banking Committee. 

In a written testimony to the 

committee. Mr Paul Volcker. 
chairman of the Federal 
Reserve Board. expressed 
strong support for elements of 
the legislation which would 
prevent banks and savings 
institutions from entering the 
securities dealing business. He 
also put the Fed solidly behind 
the basic thrust of the Bill, 
which aims to close the legal 
loophole allowing so-called 
“non-banks” to branch across 
state lines and be controlled 
by commercial companies which 
are not themselves covered by 
banking laws. 

But while Mr Volcker gen- 
erally endorsed the proposals. 

Mr C. T. Conover, the Comp- 
troller of the Currency, strongly 
attacked them. He objected to 
the overall thrust of the Bill 
which he said “represents an 
attempt to turn back the clock 
in a way which would weaken 
the banking industry and be 
detrimental to consumers.” 

Mr Conover told the commit- 
tee he strongly opposed one of 



Volcker . . - endorsed plan 

the Bill’s provisions, which 
would limit banks activities in 
the business of discount broker- 
age. 

On this issue, both Mr Con- 
over and Mr Volcker agreed, 
and Mr Volcker was also critical 
of the failure of the Bill to 
address the question of what 
new powers banks should have 
to diversify their operations. 
But white Mr Volcker backs the 
idea of giving banks some new 
powers, he is making it plain 
they should be permitted the 
broad range of diversification 
which many bankers have been 
pressing for. 


Nicaraguan election date 
‘firm despite hostilities 9 


BY TIM COONE IN MANAGUA 

THE NICARAGUAN elections 
in November for a President, 
Vice-President, and 90-member 
National Assembly are to go 
ahead as planned, according to 
a Government official yesterday. 
Rumours circulating in Managua 
that they are to be postponed 
until January 1985, “are with- 
out any foundation whatsoever,” 
she said. 

Last week, Sr Gustavo 
Tablado. a Socialist Party 
leader and co-ordinator of the 
faltering three-party alliance, 
led by the ruling Sandinistas, 
in the country’s legislature, sug- 
gested that the date of the elec- 


tion should be put back because 
of the growing war being waged 
inside the country by U.S.- 
backed guerrillas. 

His remarks prompted specu- 
lation that an official postpone- 
ment ff the elections was about 
to be announced. However, 
over the weekend, one of the 
top nine Sandinista leaders. Sr 
Victor Tirado, Teiteraled the 
Government's commitment to 
the November 4 election date, 
saying: “It is illogical to think 
that the war that the U.S. has 
imposed upon us would dis- 
appear between November and 
December.** 
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Ladies and genriemen, raise your 
glasses to British Caledonian^ Super 
Executive service. 

To welcome you aboard, we otter 
you free champagne before take-off. 
After take-off, it’s the same story. 
More free champagne.(Or wine, 


or spirits, or cocktails, all served in a 
glass made of real glass.) 

Our Caledonian Girls are atyour 
service throughout the flight. 

Electronic headsets, hot towels, 
slipperettes and eyemasks are all com- 
plimentary. 


Even on the ground, you’re given Hong Kong. Long-haul trips, all of them, 
preferential treatment. Butyou know how rime flies when 

Namely, exclusive check-in and you’re having fbn. 

priority baggage retrieval. British H Caledonian 

Super Executive is available on 
British Caledonian flights to theUSA, 

South America, the Middle East and B^JMSSMSiSSSmmm ■■ 

Weneverforgetyouhaveadioice-. 
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HOW RESEARCH ORGANISATION AIMS TO HELP AUSTRALIAN FARMERS 

Textiles research must pay off 

BY ANTHONY MORETON, TEXTILES CORRESPONDENT 


DR DON TAYLOR ha s a sign 
on his desk which he eagerly 
brings to the attention of visi- 
tors to his office in Geelong, 
some 60 miles outside* Mel- 
bourne. It says: Discovery is 
Exciting — but it must be Com- 
mercial. 

This admonition, which is in- 
tended as much for himself and 

his staff of around 225 as for his 
visitors. encapsulates the 
approach towards research 
which is carried out at Austra- 
lia’s main textile research insti- 
tute. 

Dr Taylor is chief of division, 
a slightly clumsy title which is 
meant to differentiate him from 
the chiefs of the other two 
textile-oriented divisions with- 
in CSIRO, the Commonwealth 
Scientific and Industrial Re- 
search Organisation. But it is 
in his division that most of the 
process applications of textile 
research in Australia are under- 
taken. 

CSrRO itself coordinates all 
Government scientific research 
in the country’. It was founded 
as an independent statutory cor- 
poration in 1949, succeeding the 
Council for Scientific and Indus- 
trial Research, which had been 
established 23 years earlier and 
Is organised into five operating 
institutes — those of animal and 
food sciences, biological re- 
sources, physical sciences, 
energy and earth resources and 
industrial technology. Textile 
research falls within this last 
division. 

Textile work itself is divided 
into three parts: protein chemis- 
try in Melbourne: textile 
physics in Sydney: and Dr Tay- 
lor's industry division in Gee- 
long. 

This division of responsibility 
is historic and to the outsider 
seems unnecessary, especially as 

f trotein chemistry is increas- 
ngly undertaking work more 
to do with pure chemistry than 
with textile chemistry. There 
is a textile side to its work, on 
the structure of the wool fibre, 
for instance, but a lot of its 
work is now devoted towards 
plant proteins. leather, biotech- 
nology and influenza viruses. 

The textile physics division 
originally dealt with the 
physical properties of the fibre, 
such as how it would react to 
water. This approach has 
changed in recent years and 
it is now much more concerned 
with work on objective measure- 
ment. 

A decade ago. for instance, 
every bale of wool used to be 


Sources of CSIRO funds 


Direct appropriation 
and revenue 


Distribution of research effort 


Knowledge and management 
of the natural environment 



Information and 
service industries 


Other 
contributors 


Rural industry 
research funds 


\ kxfirect 
appropriation 


Man ufac turing 

industries 



Rural industries 


Mimrol.energy 
and water resources 


opened for inspection by the 
buyer, involving enormous 
labour costs. Now, the buyer is 
guaranteed the quality of the 
wool and alt he needs is a 
sample for inspection. Work 
being undertaken by the 
division could even lead to the 
possibility of complete sale by 
description. The buyer would 
not then see or feel a sample, 
he would accept the description 
and quality as presented to 
him. 

Such a step may be some 
way off but it is one which is 
being actively canvassed within 
the industry in Australia and if 
it comes about would be as a 
result of the work undertaken 
in Sydney. 

Geelong’s work has always 
been at the sharp end of the 
business, at the interface with 
industry. It is therefore in- 
volved with wool processing and 
with imploring wool as a pro- 
duct from the consumer's point 
of view. Since wool is an inter- 
nationally traded fibre, and 97 
per cent of Australia’s wool is 
exported. Geelong and Dr 
Taylor work closely with the In- 
ternational Wool Secretariat’s 
development centre at HkJey in 
England. 

"Our first and essential aim 
is to assist the Australian wool 
grower.” Dr Taylor says. " After 
all. CSIRO was set up to help 
Australia’s primary and second- 
ary industries. 

“ But since so much of our 
wool is exported we are prob- 
ably unique in that we are also 
helping the local industry to 
help overseas woollen indus- 


tries. This is inevitable because 
so much wool is processed over- 
seas. 

“ Our work here may make it 
easier for the wool industry in 
Italy to function, for instance. 
But we see our job as promot- 
ing wool Not everyone in Aus- 
tralia likes or accepts this. 
They would like to develop a 
manufacturing industry here. 

“ Whatever we do. though, we 
are helping Australia because 
we are contributing towards the 
improvement of wool as a 
product.” 

That improvement in wool Is 
not merely with the fibre. Some 
of Geelong's recent work has 
been in packaging. Dirt in a 
fleece is natural; it is also 
costly to remove. 

Dirt can get in to the fleece 
not only while on the animal's 
back but also during the 
journey abroad. If this aspect 
can be kept under control 
production costs can be 
reduced. 

Bales of wool are now largely 
packed in high density poly- 
ethylene rather than jute. 
Polyethylene, however, tends to 
fibrillate and take on the 
characteristic of a fibre. It also 
has a very different dying 
characteristic from wool in that 
it does not absorb wool dyes. 

If these polyethylene "fibres” 
mix with the wool, a waste is 
introduced into the wool which 
only becomes apparent after 
dyeing, a considerable way 
down the production chain and 
at a point when it is Impossible 
to do much about it other than 
give the resultant dyed wool a 
lower quality grading. 


To overcome this Geelong 
developed a paper and nylon 
covering for wool which, if it 
leads to contamination, has two 
advantages over polyethylene: 
paper can be removed during 
scouring (an early production 
process) and nylon, having a 
different property to polyethy- 
lene, will absorb wool dyes. 

Geelong has already under- 
taken a trial involving 3,000 
bales which pleased Dr Taylor 
and it is now undertaking a 
much larger one involving 
100,000 bales. ** By improving 
the process we improve the end 
product,” he says. 

Although Geelong concen- 
trates on the process research 
and Ilkley the product tech- 
nology, the two have close links. 
The IWS’s Cool Wool marketing 
campaign, to promote wool as 
a modern fabric in all the 
major industrial countries, 
would have been impossible 
without work undertaken at 
Geelong. 

Geelong pioneered, some 
years ago, a process called 
Spirospun, by which fine yarns 
could be spun more quickly and 
efficiently. Without that pro- 
cess, and the fine yarns it pro- 
duced, the fabric manufacturers 
could not have produced the 
sort of materials for the clothes 
which feature in Cool Wool. 

“ Cool Wool depends on 
Spirospun,” according to Dr 
Taylor. “It is an example of 
the way in which we and Ilkley 
integrate our work to the 
benefit of the wool grower. The 
man on the farm is what con- 
cerns us and everything we do 
here takes that into account.” 


BRITISH TELECOM'S TELEPHONE INVESTMENT 

Bridge to better communications 


EVERY DAY, an average of !m 
telephone calls are made to or 
from the UK making it one of 
the busiest international tele- 
communications centres in' the 
world. 

It is a highly profitable 
business for British Telecom, 
which expects the level of traffic 
to treble by 1995 when lbn 
calls will be made into and out 
of the country. 

For the past few weeks a 
small, but growing, proportion 
of international telephone calls 
have been passed through a 
large new exchange, built by 
LM Ericsson of Sweden. It is 
claimed to be the largest digital 
international exchange in the 
world. 

The new exchange at Key- 
bridge Souse — close to the New 
Covent Garden flower and 
vegetable market in south 
London — marks the beginning 
of a 10-year project to provide 
digital equipment for aii inter- 
national services. 

BT will instal four of these 
very large digital exchanges in 


the UK. This includes Key- 
bridge. The exchanges will act 
as a bridge between the small, 
but fast-growing, domestic 
digital telephone system and 
those countries with similarly 
advanced services. Later this 
year, the first digital satellite 
links will be made to the UK 
and the System X exchanges 
will come into operation in the 
City. 

BT wUl instal four very 
large exchanges this year 

The result should be better 
quality international calls. They 
should also be quicker to make, 
as they will not be routed 
through any slow electro-mech- 
anical exchanges. For BT, the 
exchanges are cheaper to buy 
and run. Each exchange, for 
instance, has a sophisticated 
automatic fault-finding system. 

The Keybridge exchange has 
13,800 lines and can handle up 
to 144.000 call attempts an hoar. 
It will be extended to 50.000 
lines capable of handling 


800.000 call attempts an hour 
using a new and more powerful 
processor. When the exchange 
is at Its full size it will be 
capable in peak periods of 
generating revenues of £500.000 
an hour. 

Keybridge is an important 
foot in the door for LM Erics- 
son’s AXE exchange. BT has 
said it will be seeking a second 
digital exchange to go with 
System X in the domestic net- 
work. LM Ericsson is. clearly 
a front runner. The fact lhat 
it has a digital exchange work- 
ing in the UK network will be 
an added bonus. 

LM Ericsson is also in a strong 
position to win the contracts 
for the other three international 
exchanges planned. The UK 
suppliers are unlikely to be 
interested unless there is a 
chance of winning all three 
because of the cost and com- 
plexity of international ex 
changes. Total expenditure on 
the fouT exchanges is expected 
to be f 120 m. 

JASON CRISP 


UK COMPANY BECOMES MORE AGGRESSIVE IN MARKETING 

ICL strategy in small computers 


TOMORROW sees the introduc- 
tion of International ,. Compu- 
ters* first small business com- 
puter to be priced below 
£2,000. Called the Model 6. it 
is an important part of the com- 
pany’s more aggressive stance 
in the small computer business 
market 

The Model 6 is the third pro- 
duct to' come out of the small 
business division of ICL. The 
others are Model 16 and the 36, 
which is the top end of the 
range. 

The latest machine is a stand 
alone microcomputer. It comes 
complete with two floppy discs, 
each having a storage capacity 
of IMbyte each, and it has an 
internal memory capacity of 1 
Mbyte. 

ICL uses the concurrent 
CP/M operating system and has 
Signed up several independent 
software bouses to provide pro- 
grams for tiie system. For 
example, the Model 6 will use 
MicroPro's WordStar word pro- 
cessing package, Ashton Tate’s 
database software and Super- 
Calc. 

Value added products will 
also be available for the Model 
6 such as a viewdata facility 


and British Telecom’s Gold 
service for communications. 
The computer can also be ex- 
tended to support three other 
screens. It costs about £400 to 
add each extra terminaL It win 
be manufactured at ICL's 
small factory in Kidsgrove. 

ICL hopes that the model 6 
will have two basic roles. One 
as a replacement computer ter- 
minal which gives the user 
more power at the terminal end. 
This could be in large main- 
frame applications such as in 
airline reservation systems, for 
example. The other application 
is as a stand alone computer as 
a productivity aid to white 
collar workers. 

Though the Model 6 can run 
software also developed for the 
IBM personal computer, ICL is 
anxious not to be seen following 
the IBM lead. “We did not 
want to become an IBM clone, 
then you are forced to sell on 
price alone. We are in the not- 
the-XBM camp,” said Mr Stephen 
Black, head of the small busi- 
ness division. “ICL will work 
with any non-IBM player to 
achieve a common goal.” 

That goal is to ensure that 
software is developed for com- 


puter systems other than those 
running on the MS-DOS operat- 
ing system. It really means 
independent software vendors 
developing programs under 
CP/M and UNIX Digital Re- 
search and American Telephone 
and Telegraph, which invented 
these two operating systems, re- 
spectively. are also behind ICL's 
stand, not unnaturally. 

Already, ICL has marketing 
agreements with 14 independ- 
ent vendors and is openly court- 
ing several more. 

ICL’s small business com- 
puter division now makes a 
profit of £4m to £5m a year. 
Mr Black said that making a 
profit was the first objective of 
the division. 

Mr Black said that the com- 
pany spends some £5m a year 
on research and development 
alone in die mn business 
market. He made it dear that 
ICL is very specific In its sales 
target ICL’s direct sales force 
is selling to the larger 
customers who have a company 
turnover in excess of £10m. 
Vertical markets such as phar- 
maceutical, are also important. 

ELAINE WILLIAMS 
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tor building products. 
heat exchange. drinks 
dispense, flu«J pewee •. 
speciahpurposevriveii. 
general engineering, 
refined and wrought metals, . 
wipfc, 

Birmingham, England 


Components 

G.E. chip 
process 

GENERAL ELECTRIC hr the 
UJS. s«ys that Us r ese ar c h 
and development Ceutro Ins 
developed a way of extmkBag 
present chip tedmofegy - «• 
make future generations of 
silicon circuits. 

GE workers have dis- 
covered that coating semi- 
conductor wafers with ; a. 
special material, prior to 
chip making, can help pro- 
duce the very small circuits. 

In tests, GE has produced 
circuits with line widths as 
thin as 0.4 micron, which Is 
equivalent to one hundredth 
the thickness of a human hair. 
This is also about half, the' 
width now possible with 
existing equipment. 

The new contrast enhance- 
ment coating, as it is rolled, ’ 
also helps make chips more 
precisely and improves the 
uncrating characteristics, says 
GE- 

Tbe first commercial wbL 
ration of the material wfli he 
later this year, to make 1.2 
micron chips at the corauany’s 
microelectronics facflltv in 
Research Triangle Park, 
North Carolina. 

Textiles 

Fireproof 

garments 

FIREMEN could find their 
work less uncomfortable with 
a new tunic developed hy the 
London-based International 
Wool Secretariat. 

The garment's outer skin 
is wool doth treated to retard 
fire and repel oil and water. 
The middle layer, again 
made of wool, insulates the 
wearer from heat while the 
inner segment of doth is 
made from untreated cotton. 

The secretariat has 
arranged for nine British 
fire brigades to test the new 
outfit. 


BREAKTHROUGH: 

COMPUTER GRAPHICS 
THAT CREATE MODEL 
PATIENTS FOR SURGEONS. 

We're using computers to give reconstructive sur- 
geons a startling new perspective on their work- 
three-dimensional images that depict the patient's 
face and skull from any angle, inside or out 

These 3D images show key relationships be- 
tween bone and soft tissue. They help surgeons pre- 
determine precisely how bone and sldn grafts should 
be placed to achieve the desired results. They can be 
used to create physical models that let a surgeon 
perform a trial procedure or envision the results of 
his work before surgery begins. 

Our breakthrough in computer modeling helps 
surgeons correct birth defects and undo the damage 
of disfiguring accidents. 

We're creating breakthroughs not only in 
health care and information handling but also in 
communications and equipment leasing. 

We're McDonnell Douglas. 
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Five Arrows Fund N.V. 

Established in Curacao (Netherlands Antilles) 
Notice of A m aral General Meeting of Shareholders 
to he held on July 10, 1684 

Notice is hereby given that the Annual General Meeting of 
Shareholders of Five Arrows Fund N.V. (“the Company") 
will be held on- July 10, 1884 at 10.00' o'clock in the forenoon 
(local- time) at the offices of the Company. 6 John B, 
Gordraweg, Curacao (NA) for the following purposes: 

L To approve the Company's annual accounts . for the 
financial year ended December 31, 1988. 

2. To declare a dividend for the year ended December 31, 
1983. 

3. To elect a Ma n a gi ng Director for the ensuing year. 

4. To approve the resignation of a member of tide Advisory 
Board. 

5. To elect an Advisory Board for the ensuing year. 

6. To ratify, confirm and approve the acta of die Managing 
Director, and the Advisory Board. 

?. Proposal to appoint Independent Auditors of the Company 
for the ensuing year. 

8. To transact any other business as may properly come 
before the meeting. 

The official agenda of the meeting together with the annual 
accounts for the Company's financial year ended December 31, 
1883 may be Inspected by all shareholders at the office of the 
Company as well as at the offices of its agent banks, viz. 
N. M. Rothschild and Sons Limited, London— JPIenon, Hearing 
and Pierson N.V., Amsterdam— Pierson, Heldring and Pierson 
(Curacao) N.V., Curacao — Basque Bruxelles Lambert SA., 
Brussels — Basque Privde SJL. Geneva — Rothschild Bank A.G., 
Zurich — Rothehild Australia LtcL, Sydney. 

Holders of registered shares shall be entitled to vote at the 
meeting In person or by proxy. Holders of bearer shares shall 
be entitled to vote at the meeting on presentation of their 
share certificates or of a voucher given by any of the 
Company’s agent banks stating that certificates in respect of 
the number of shares specified in the voucher have been 
deposited with such agent bank and will remain In deposit 
until the end of tho meeting. 

The Managing Director 
Intimls Management Company N.V. 


Granville & Co. Limited 

.Member of NASDIK 

27/28 Lovat Lane -London- EC3R 8EB ■ Telephone 01-621 1212 


Over-the-Counter Market 


APPOINTMENTS 


International Commercial 
Bank new chairman 


Dr Wolfgang John has beeo 
elected chairman and Mr Gordon 
J. Sapstead appointed managing 
director of INTERNATIONAL 
COMMERCIAL BANK Dr Jahn 
is a member of the advisor; 
board of Commerzbank AG and 

Hr Sapstead is - a senior vice 
president of the First National 
Bank of Chicago. 

* 

Hr B. K. Green is being 
appointed an assista nt di rector 
pf HOWSON F. DEVITT AND 
SONS, part of the Devitt Group 
limited, from July 1. 

* 

. G. . M. IMBER has appointed 
Mr D. A. Roden as a director. 

* 

Mr Donald Beg g has been 
appointed a director of COOPER 
GAY AND CO, Lloyd's brokers. 
* 

FEAT. MARWICK has ap- 
pointed tiie following new part- 


ners in its London office: 
Mr Gr aham Jones, Mr Alan 
Kingsley; Mr Nell Lerner, Mr 
Brendan Nelson, Mr Roy Nichol- 
son. Mr Roger Oldfield. Mr Nigel 
Platts, Mr Geoff Russell Grant, 
Mr NIdk Ward. The following 
have also been appointed part- 
ners Mr Richard Horsley (Milton 
Keynes); Mr Mike Kllllngley 
(Southampton); Mr David 
Walter (Maidstone). 

* 

Mr Jarvis Astaire has been 
aDpointed to the board of TECH- 
NICOLOR. 

* 

Mr George Blondes, a non- 
executive director of the Bank 
of England, has been appointed 
a director of PORTALS HOLD- 
INGS. 

* 

Mr Bernard Robinson, chief 
executive of Tallent Engineer- 
ing. has Joined the board of 


BUILDING CONTRACTS 


Milton Keynes Central 
Business Exchange 



HADEN YOUNG, building ser- 
vices subsidiary of Haden, has 
been awarded a £4. 13m order by 
John Mowlem, the main coo- 
tractor, for the first phase of the 
Milton Keynes Central Business 
Exchange (known as CBX). The 
-contract is for the design and 



mechanical and electrical ser- 
vices package. Haden Young's 
Involvement wlU embrace air - 
conditioning, electrical, sanitary 
and fire protection systems. The 
CBX is funded by Shell Pensions - 
Trust and is being developed by 
Milton - Keynes . Development 
Corporation. The scheme com- 
prises 264.500 sq ft of lettable 


six-level office blocks, each built 
around, a control atriu m. A 
special feature of CBX is the 
Winter Garden— a centre far 
sport and leisure within an 
exotically landscaped complex of 
35,000 sq ft. A high quality ' 
hotel is also planned for this 
first phase. 

* 

G. E. WALLIS has been, awarded 
a £2. 75m contract by the Welsh 
■Development Agency for a 
factory and office plant at Llan- 
tarnum Park, Cwmbran. The 
American Parrot Coro Is leasing 
the plant to provide Britain’s 
first fully integrated floppy disk 
plant First phase of the project 
involved construction of 58JM0 
aq ft of a high specification 
modular production unit of low- 
profile design which will blend 
in with the surroundings, for 
completion in December, and 
with a further 10-week contract 
period for fitting out in prepara- 
tion for commercial jprodqction. 


of disks in March. Phase two 
will provide a 9.000 sq ft office 
block. This will he ready in 
March 1885. 

* 

Orders worth nearly £3m have. 
. been awarded to ROSSER AND 
BUSSELL, . part of Grandmet 


the larger contracts is a BR 
.order worth £459,000 for renew- 
ing The* air conditioning ' plant 
serving the station complex at 
New' St- Station. Birmingham. 
Work began in early May and 
has- to be 1 carried out with no 
disruption to passenger traffic 
or functioning of present facili- 
ties. Hospital contracts include 


VIC HALLAM, Nottingham, has 
been awarded two contracts to- 
gether worth over £L2m using 
Lincpac system. Largest Is for 
the Loudon Borough of Lambeth 
(£lm) for 14 buildings for nse 
as neighbourhood bousing offices. 
The offices will be located in 
infill sites throughout the 
borough and will facilitate a 
policy of decentralisation by the 
Borough Housing Department 
The buildings will each have a 
total area of about 250 sq metres. 

* 

A £2.4m contract to construct a 
powder handling plant for Lever 
Bros, Port Sunlight has been 
awarded to Warrington-based 
A. MONK AND CO. The work 
includes constructing an exten- 
sion to the cascade and silo 
areas. 

* 

TAYLOR WOODROW CON- 
STRUCTION , _ (SCOTLAND), 


parent company CHARLES COL- 
STON GROUP, following the 
retirement of Mr Oliver Bun- 
ford. 

* 

Mr Jack K. Me Do wait until 
recently the Bank of England 
agent in Bristol, is to join the 
board of COMMERCIAL BANK 
OF WALES later this year. His 
formal appointment is expocted 
to take place in Angust Mr Me- 
. Dowall is also expected to 
become chairman of the Borst- 
al an n Gear Group later this 
year. 

* 

BANK OF AMERICA has 
named Mr David H. Suhl as 
section manager, London branch, 
responsible for energy, con- 
struction and mining. He was 
previously a section head in 
division credit administration. 
Mr Tony Parker has joined Bank 
Of America in London as vice 
president and senior account 

officer for the energy team. He 
was previously based in Oslo 
with Chase Manhattan Overseas 
Corp. as vice president and 
manager, petroleum. 


Glasgow, has received a contract, 
worth £880,000, from Lawfield 
Investments, for a supermarket 
and shopping mall at High Street 
Cowdenbeath, Fife. The work 
comprises capping a mine abaft 
and construction of a single- 
storey supermarket and a mall 
of nine single-storey shopping 
units with associated car park 
and external works. The super- 
market will have a floor area of 
22,000 sq ft and the shop units 
will each contain 800 sq ft of 
floor space. Work has 


March 1985. 


The Fleming Ear Eastern 


Investment Ttust pic 


Mr. M.B. Baring, Chairman, reports: 

Substantial rise in asset value and 
share price for second successive 
year. 


Results for Year to 31st March 1984 1983 change 


Total Assets 

Net Asset Value per 
Ordinary Share 

Ordinary Share Price 


SIR ALFRED MCALPINE AND 
SON (NORTHERN) has a con- 
tract from Manchester United 
Football Club for construction of 
an »y**n«inn to the administra- 
tion block and main stand rooL 
Valued at £840,000, work has 


Three council house contracts 
totalling over £2Am have been 
won by ROWLINSON CON- 
STRUCTIONS, Poynton. 

Cheshire, in Salford, Manchester 
and Kxratsford. In Salford, Row- 
linson will remove the fiat roofs 
and top two floors of 172 four- 
storey maisonnettes, and con- 
vert the remaining structures 
into 86 two-storey houses with 
pitch-tiled roofs. The £L4m con- 
tract includes refurbishment, and 
is for completion in late 1985. 
For the City of Manchester, the 
company will build 10 fiats and 
25 two, three, four and five bed- 
room bouses ip Cecil Street. 
Holme, under a design-and-bulld 
12-mouth contract worth £736,000. 
In Mlddlewalk. Knutsford, Row- 
linson will build a three-bedroom 
bouse and 36 single-bed flats, 
in four 2-storey blocks, under a 
78-week £705,252 contract for 
Mhccifsfiqkl Borough -Council- . _ 


070.0m £115.1m 

329.6p 220.7p 
313p 193p 


/o 

+47.7 


+49.4 

+62.2 


Copies of the Annual Report and Accounts 

are available from the Secretary Robert Fleming Services Limited, P&O Building, 2nd Floor, 
322 LeadenhaU Street, London EC3V 4QR. 


Fine Art Developments 

-greeting cards and mail order - 


Year ended 31st March 
TURNOVER 
OPERATING PROFIT 
PROFIT before tax 
DIVIDENDS par share 


1984 

£98.1 million up 21% 
£5.4 million up 41% 
£3.4 million up 102% 





Fine Art Developments pi.c. 

The 1984 Report and Accounts ate available from 
the Secretary at Fine Art House, Queen Street 
Burton upon Trent Staffordshire, DEI 4 3LP. 


When did you last buy 
a car that smelled as good as 
this new Ford Granada? 








Remember leather upholstery and 
that lovely fragrance that greets you 
when you open the car door? 

To many people it’s the ultimate 
luxury. 

Well today once again, you can 
buy a Ford Granada with leather 
seats It's the new top erf the fine Ghia X 
Executive which is now available in 
fimiled numbers: limited because the 
top grade hides which are supplied 
by Connolly take over sixty hours 
each to tan, soften and turn into fully 
dressed leather. 

But, of course, you don’t have to 
buy a Granada with leather seats if 
you don’t want to. Those who prefer 
doth will find any of the Ghia X 
models Just as comfortable. 



At* you a* weB informed oa the Ford 
Granada driver? Note the overhead comole. 

Imagine that you're behind the 
wheeL 

Does the seat position need chang- 
ing? Easy, it’s power-adjusted. So is 
the front passenger seal 

Does the temperature suit you? 

If not, you can always turn on the air 
conditioning. Believe it or not that's 


standard too. It’s particularly pleasant 
if you're ever caught in one of those 
frustrating summer traffic jams. 

Then again, you could always 
open the sun root That’s electrically 
operated too. As are the windows. 
And the heated door mirrors. 

But perhaps the greatest luxury 
the Z8 litre Granadas 
have to offer is the 
luxury of power 
No matter what 
you ask of them, 
the silky-smooth 
V6 engines 

be ordered wUhout navesomuenm 
fuer injection. reserve that you 

never fed as if they're having to try 
very hard. 

The ease of driving is assisted by 
power steering which, though finger- 
tip light at parking speed, still gives 
you plenty erf ‘rood feeF when you're 
driving faker. 

As you’d expect, the automatic 
gearbox is standard. 

And the suspension, while tuned 
to smooth your way round town, feds 
reassuringly firm on the open road. 

Meanwhile, there's a splendid dis- 
play of instruments on the dashboard 

An onboard computer is standard 
so, among other things, you can 
monitor your average speed and fuel 
consumption. 

An overhead console houses a row 
of warning fights which alert you to 
potential problems Bke low oil levd 
and worn brake pads. 

Few drivers are as wefl informed. 

But rather than read about it, why 
not drop in to your Ford dealer and 
experience the Granada first hand ft 
may well have the most comfortable 
seats you'll sit in all day. 

With or without leather upholstery 


Driving ligbrx arc Standard on the 

(jhia X Executive. Two-tone paha, not shown. 

Is optional at no extra cost 



Ford cares about quality. 
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FINANCIAL TIMES 


ENERGY REVIEW 



WORLD Ultramar set on another ‘elephant hunt’ 


BANKING 

This complete survey has been reprinted as 
a booklet and is now available at the 
price of £3.00 (including p & p). 

Please complete the coupon below for your 
copy of the booklet 


To: Kay Crellin, Overseas Advertisement Dept, Financial 
Times, Bracken House, 10 Cannon St, London EC4F 4BY 
Cheques or postal orders payable to Financial Times 


Mr/Mrs/Miss 


(Block Capitals please) 


Job Title 
Company 
Address 



Nature of Business 

Signature 

Regd address: Financial Times. 10 Cannon St, EC4P 4BY 
Regd in England No. 227590 


BASE LENDING RATES 

A.B.N. Bank 9 % C. Hoare & Co t 9 

Allied Irish Bank 9j% Hongkong & Shanghai 9 


Hongkong & Shanghai 9 % 

Amro Bank 9 % Kingsnorth Trust Ltd 10 % 

Henry Ansbacher 91% Knowsley & Co. Ltd.... 9J% 

Associates Cap. Corp. 9 % Lloyds Bank 9 % 

Banco de Bilbao 91% Malllnhall Limited ... 9 % 

Bank Hapoallm BM ... 9 % Edward Manson & Co. 101% 

BCCI 91% Meghraj and Sons Ltd. 91% 

Bank of Ireland 94% Midland Bank 94% 

Bank of Cyprus 9J% ■ Morgan Grenfell 9 % 

Bank of India 9)% National Bk. of Kuwait 9 % 

Bank of Scotland 91% National Girobank ... 9 % 

Banque Beige Ltd. ... 91% National Westminster 9 % 

Barclays Bank 9J% Norwich Gen. TsL 91% 

Beneficial Trust Ltd. ... 10 % People's TsL &Sv. Ltd 10 % 
Bremar Holdings Ltd. 9 % R, Raphael & Sons ... 9 % 

Brit Bank of Mid. East 9 % P. S. Refson & Co. ... 91% 

I Brown Shipley 9J% Boxburghe Guarantee 9J% 

CL Bank Nederland ... 9 % Boyal Trust Co. Canada 9i% 
Canada Permn't Trust 9 % ■ J Henry Schroder Wagg 9 % 
Castle Court Trust Ltd. 93% Standard Chartered ...|| 91% 

Cayzer Ltd. 9J% Trade Dev. Bank 91% 

Cedar Holdings 9 % TCB 9 % 

Charterhouse Japhet - 91% Trustee Savings Bank 9 % 

Choulartons 10 i«L United Bank of Kuwait 9 % 

Citibank NA 91% United Mizrahi Bank... 9 % 

Citibank Savings 1 9*% Volkskas Limited 91% 

Clydesdale Bank 91% Westpac Banking Corp 9 % 

C. F. Coates 301% Whiteaway LaidJaw ... 93% 

Comm. Bk. N. East... 9i% Williams * Glyn’s — 91% 
Consolidated Credits... 91% Wintrust Secs. Ltd. ... 91% 

Co-operative Bank ...• 9 % Yorkshire Bank 9 % 

The Cyprus Popular Bk 91 % _ 

Dunbar & Co. Ltd. ... 91% ■ Momb*r of the Accepting Houses 
Duncan Lawrie ..... 94% 

E- T. Trust 94% * 7-day dapostts 5.75%. 1 -month 

r*v p fpr Tn le t r * j " * iniw* 6.5 %. Find rata 12 months £2.500 

wiikte 11 1 * 12 monlh ‘ f 9% : 

First NaL Secs. Ltd. ... 10 % * I™ 


Robert Fraser 


£10.000 B%. £10.000 up to £30.000 
6%%. £50.000 and over 7h%- 


i Gu& d m SKon l % * c « i depw, “ «.«»•»- «*«*%. 

I Hambros Bank 94% I 21 * , « r doppaita over n .000 7%. 

Heritable & Gen Trust 91% § Demand dapaelte 5%%. 

I Hill Samuel 5 91% * Mortgage twee rata. 


By Dominic Lawson 



THERE IS a paradox about a middle of the Organisation of 
UK oil company which since Petroleum Exporting Countries' 

1976 has seen net annual profits crisis last year, 
grow from £12m to over £122m Daring has been, a feature of 
In a consistent series of leaps — Ultramaris history since it was 
yet many investors give it a founded in the 1920s by an 
wide berth. Last month it pro- American banker, Alfred 
du«d Erst-quancr operating 

profits “disappointingly" up Ultramar started life as the 
61 per cent at over £69m, and Caracas Petroleum Corporation 
since then the share price has and built up sufficient interests 
shed 20 per cent of its value. °?. its Venezuelan 

. „ oil to survive eventual 

Ultramar s slogan for many expropriation. 

£?!^., b T n,,W,I S“ r ' ,rhe npid 

British Oil Company. We fly the growth has been due in large 

slogan all over the world,” says measure to its decision in the 
Ultramar’s ebullient chief ex ecu- ^ a te 1960s to invest in oil 
tive, American Lloyd Ben sen. Prospecting in Indonesia, the 
co u j first major oil company to take 

^ d ftat risk siace Shellhad been 
I think hey, take that down, chased out of the country. 

ttfe i, Irish territory tsrget was on. hut 

Yet, and here is the second what it found with its first 
Ultramar paradox: the company wildcat well In 1969, was gas. 
has traditionally based only a first weU 

toy proportion of its profits In ^ 
the UK, and it never has enough The result Is that now 88 per 
UK corporation tax to offset its cent of U1 tram art hydrocarbon 
dividend payouts. As Michael reserves — 400m barrels of oil 
Unsworth, oil analyst, at brokers equivalent — are based in 
Scott Goff Layton says: “Its Indonesia. Last year 45 per cent 
head office may, nominally, be of the company's net profits „ , «.> ¥T1 , y*'__** 

in London, but the company is were Indonesian-based, and a Arnold Lorbeer (left). Ultramar's chairman, and Mr 

run out of Mount Kjsco, New much higher proportion than Lloyd Bensen, chairman-elect 

York.” that before the Indonesian 

Sitting in Ultramar’s London Government took its tax cut 

office, on the 13th floor of This dependence on a far- 
Morgan Guaranty's tower in the aw ay country about which most value of which seem- unclear emphasise the continuity, Lor- 

stockbrokers know nothing is even to the originators of the beer was best man at Bensen’s 

1 the main reason why Ultramar’s concept ( wedding, and is godfather to his 

150 ■ mm. — popularity lags behind its The bid is being challenged children. 

mframar 1,1 the courts as inadequate by When Lorbeer retires as 

Net ^^8 biggest individual chairman at the end of this year 

la J® shareholder, RoyHuffington. the it will mark the fading from 

supply liquid natural gas to man who operates the Indone- the limelight of one of the great 

£ sian venture. He brought Ultra- characters of the oil industry. 

Bensen claims that the situs- mar in on the venture in the Fluent in several European 

tion in Indonesia is more stable first place and. is an old friend languages, Lorbeer. .was bom In 

than Ultra mar ’s three other of Lorbeer and Bensen. this country, though he is a U.S. 

US* md° 4 ftf i lSr < AS da in th J Lorbeer says that if someone citizen. His family, hailing from 
weli-DSmarSi comes in with a counter bid what is now Kaliningrad, were 

£S of Ultramar will walk away, an acrobatic troupe. The Lor- 

Sent® Robot MaS 29 He wou3d say that, wouldn't beers. 

Sat “over^e nSsevra v^s he? “Of course," laughs Lor- “My parents didn't want me 

there have been *11 maior beer * “ bat 1 mean iL ” He “V* to beco«» e *“ acrobat,” he says, 

Siges to oiltJSn «>“• thou* Iie.ddsthat he ha, 

policy, and only one in Ultramar has always steered walked a few business tight- 

Indonesia.” clear of the unwanted takeover ropes since then. 

As If tn demnnstrat® «“** competitive bid. It is In the Second World War he 

commitment to^the doubters. one Lorbeert principles volunteered for the OSS. the 
City of London, Arnold Lorbeer, Ultramar last month launch*! never to acquire a company forerunner of the CIA. for 

Ultramar's 69-year-old chairman, a joint 5511 m bid with Allied which does not want to be taken behind-th e-lines work organic- 

takes issue with the charge of Corporation for Enstar which over ’ ing the Maquis in France, and 

un-Britishness. “ Our shares are has a major stake in Ultramar’s It is hardly surprising that partisans in Italy. So he is 
about 90 per cent UK-owned. Indonesian operations. In a Ultramar is so influenced by rather unimpressed by people 
WeYe never promoted ourselves financial move of characteristic Lorbeer. He became chief execu- who tell him that Indonesia is a 
in the UK And Lorbeer points complexity, Ultramar, with its tive in 1954, and chairman in dangerous Place to be. 
o ut t hat Ulmmar’ s prodigious partner Allied, is paying for 1981, when he was succeeded by Ultramar, unlike other large 
fi*® 0 funded by UK half of the company through Bensen, who thus became only UK independents such as Britoil 
uiyesiore, most recently by a novel “ Indonesian partMpat- the third chief executive in the and LASMO, is an integrated 

daring £i03m rights issue in the mg certificates.** the exact company’s history. As if to company, with interests In 


IHframar 

Net 


refining and marketing, as well the London hoard that we went 
as exploration and production, in to the US -downstream 
Its "lain marketing effort is market. At that time We' con- 
concentrated in Canada. This sidered operating a refiner?." 
stems from 1960 when- the UA Ultramar eventually decided 
Government stepped In to pre- agaillst a reanei^hSedlW- 
vent Ultramar from sellmg ^ its ^Ui^to nSke 

K5E2 8 taSui ^ v™** 1X1 its ■*&**** 

Panama m the U.S. operauou In the recent dUfiotii 

Ultramar’s heavy involvement times, stems "from - that 
in the Canadian refining and characteristically shrewd deci- 
retailing market is perhaps sion. 

another reason for its current why get involved in a "pare 
unfashionableness. Its key east marketing operation -ai all’ 
Canada market has been suffer . According to Lorbeer; -this w « 
ing from surplus of refined a political hedge. “Evers 
product, and Ultramar has been country has its spells - of 
experiencing lopes. However, nationalism. We could foresee 
it has remained resolutely in a situation where a- future UK 
the market place when other government could restrict' ex- 
companies have either folded ports of North Sea crude.” 
or sold out Bensen insists: f, We Tn ■ . 

are going to have a bonanza s _}Bvoive- 

year in Canada. It’s a question 


of cycles.” 


remarkably half-hearted for 


, . _ — , . . “ the British oil company,’' 

Ultramar has ju^ finished the time of . the seventh 
spending C5240m (£132m) to licencing round, when everyone 
upgrade Ite main Quebec dim bed in. In part this was 
refinery, with the idea of because the early build-up years 
getting an end produa worth of Ihe North Sea oil 'industry 
^ 13 , ®°f e P® r barrel. The coincided ; with UUrawar’s 
market has halved that advan- heaviest investment in 
tage, just like that, says Indonesian vesture. 

SSSt PPmg 1113 There was another reason. 

t Lorbeer: " When the North 

To make matters worse sea opened op. We bad a con 
Ultramar, m its hurry to exploit siat am geologlsL He told us 
its new upgraded re^ery, . l wU1 drJnk OT dfop - 
pushed too much feedstock oil you find in the North Sea V 

beginning of thig year, giving Fortunately for Ultramar, one 
rise to extensive debugging el lU ■» e TL£? rays North 


problems. Se t m th “* 

* „ a 6 per cent stake -in wbat 

We knew there was turned oat to bo the Maureen 

something wrong in February, ggjd, which has one of the best- 
says Lorbeer. But the annual producing UK reservoirs, 
report, which came out on April - 

18, made no mention of prob- _ L ilxmnar recently acqn 


Ultramar recently acquired a 


lems. saying only that “ the new far ^?L^5 J** . I “»“* 


facilities were brought 


in Maureen from British Elec- 


1UI.U1UXO TV bl t VI l/Wb u ^ wU . 

stream successfully, and have J 1 ?* : 

operated at above design better it would have been had 


capacity.” 

Unsworth says that Ultramar 
has always been more secretive 


the company gone for a bigger 
stake in (he first place. 

Last year, . ' Ultramar 


' than other oil companies he approached the Government 
analyses-. But he is an Ultramar ^th a view to bidding flOOm 
fan, and claims that the people ^ or some of the North Sea wl- 
who criticise the company do so prodm^ng assets that bad teen 
because "they haven’t spent stripped from the British Gas 
the considerable time and effort Corporation. But the Govem- 
req uired to understand this ffleait dectde d to float the assets 
complicated company.” • on the , stock market as Eruer- 

However, even Unsworth has pr J** \5 M1 * ' - 

his doubts about Ultramar’s UK Lorbeer says that Ultramar’s 
marketing operation, which is I* 331 * stakes to the 

based on a presence in tile Nor® 1 Sen oil scene are ; over, 
declining rural areas of the “Well be going for big 
UK But Lorbeer denies that interests now the ninth round 
the entry into the UK retail is here, like between 25 per 
market in 1968 was simply the cent and 00 per cent” 


creation of a toy for Ultramar’s 
UK management to play with. 


Bensen grins. “We're going 
elephant hunting in the. North 


“It was against the wishes of Sea, like we did in Indonesia.” 
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3n England. 
_ThfaP rx» 


PfwacttBi. Iwwat MBdml thereto the j«cniniiil» rapon 

“**“*“• been delivered to the Registrar of C m p wiM Appl 

id end Wales for registration. forth* 

farhi d es nmtioilm ri vm in rau m H mMwltt thn theCat 




r registration. 

. — — ^ ■■ J o particolimt given. iacopmlUoeewidi the 

Cnwndl of The Stock W’M-hBwf fmitM^ pr pceenf 
l to FmaGatna For East Fuad 
sy- or "the Fond"), TbelKi-WHOrS hove token 

„ — nwnv that the bwu noted h erein ore true and 

----- -roll mnerlal respccxi sad that there are ao other jnoterloi . 

*■***, the omlraion ttf which mould make mwiwiihif any statement 
heraiti whether of fact or of ophdm. All- the Directors accept 


'frU j i fr altay KCDvdfl(tyi 

ipUcotaoa bos been mode to the Council or The Stock Exchange 
for the PortleipatlB# Redeemable Preference Sham of Ip each of 
the Company to be admitted to the Official Lite. 

The emeerna of the Advisory and Finance Committee of the States 
MCiHanaae y mg d CTmc ^ oia tto l rf B^^owlii ^tBaJUimidh af OtwrmrJ 

thr States ef Jersey under the Control of Borrowing Qer#ey) Order 
1958 (as amended) and of the UJC. Treasury In compliance eitt the 
Order made under Section 1 of the Borrowing (Control mod 
GttBraauna) Act 1940 have been obtained to this jnni-- It zntut be 


distlnady understood that in giving these consents neither the 
Committees nor the Treasury taka any responsibility for the financial 
. soundness .of any schemes or for the correctness, of any of the 
made w ojriBions ewnaoed with repaid to ihrni. 

Ptr hdfttdng Redeemable Preference Shares of the Company ore 
ottered cm Uic basis of the Information and representations contained 
JJ™ Prospectus and any further information given or repco 
usutimnids by any person must be regarded, as mmuihorfacd. 

does act constitute an offer or solicitation by 
an yone in any jurfadtetfag in mhith such an offer or solicitation U 
antlmmcd or to any person to whom it is unlawful to make such an 


ofi * r " MdictoUsn. No person may treat, this Prospectus as coustt- 
ttrting an invnattoa to him in the relevant t erri tory, sods an 

in vua tioacmdd la wf uHy ba made to him without compliance vdth 


jtjitintkis or other fagal NOBlrcmesa. It is tho wnwn»m»mt h 
“ f o atsMc the United Kingdom wishing to make an sppHca- 

tton hereunder to satisfy tamsvjf M to full observance of the laws of 
the relevant territory in co n nec t ion therewith. 

™.r* cv r? c '„ 10 , J?5 <i, *r i “*"• and -p- are to the 

currency of the United Kingdom, 


PROSPECTUS 


FRAMLINGTON FAR EAST FUND LIMITED 

_■ £ ' ... (an investment company incorporated with limited liability in Guernsey on 24th May, 1984 under the provisions of the Companies (Guernsey) Laws, 1908 to 1973) 


thejur pwes of ratifying; appjkations for subscription, Unclassified Sturts of the Company win be 
«***” *» yartyipating Iwdccmablc Preference Shares (“Participating Shares"). Details regarding the share 
espnu or me company are set out in Appendix A below, 

°T *.» mvciaani fund in a dmihr.way 10 a unit trust ha that it may bn» and 

ioruvlpax la g Sure* at prices based cm their under lying net asset value. 

T he Company does not have any loan capital (fachidiire term loans) outstanding or ensired but unissued ■ or 
C *. at * t T’ A P s mwtmgesj charpei, or ocher borrowings or indebtedness In tbs nature of but rowings, 
m nun m g Dana overdrafts, babuicies under acceptances or accepcutce credits, hire purchase commitments or 
guarantees or other rmtrriiii amin pw labilities 

APPLICATION PROCEDURE 

AflMMhonijmiB bt Tsak on the Application Form attached to this Pro sp ectus gnd- forwarded. to 
resjutngton Owiwn Fund Management Limited. P.O. Bo* 71. Barfield House, St. Julian’s Avenue, 
5*it W £* GuCTnser. Channel Islands, so as to arrive not later than 5-00 p.m. local time in Guernsey an 

-4tli July, J 984- Each appUmuou must be accompanied bye remittance in Stcrfing for dm an propr tare amount 
made payable to Framlingtoii Overseas Fuad. Miugannt Limited**, Due completion of the: Application 
Form accompanied by a cheque will constitute an undertaking by die applicant that such cheque will fcppid 


Authorised 

£ 

100 

400,000 ' 
400,100 


SHARE CAPITAL 


in 100 Management Shares of £1 each 
in 40,000,000 Unclassified Shares of Ip each 


Issued and 
fully paid 
£ 
100 


100 


Issrc of up to 40,000,000 Participating Redeemable Preference Shares 
of lp each at 60p per share payable in full on application. 


on first presentation and any allotment made will be strictly on this undemanding. Applications will not be 
acknowledged but slum earti nc a t es will be sent to successful applicants by not lour «»u« 27th July, 1984. 

wiU open ar laoo -4U. on 5th July. 

Acceptance* of applicatiren far FarririnatinR Share* will be conditional upon the Parriciparing Sham ndW 
being issued being admitted to the Otfksal Lau by the Council of The Slock Exchange an or before 6lh JuSi 
19Wi 

Applications xzuut be far a sniummn] of 1 ,000 Fanidpiting Sham. 

The Company reserves the right M reject any application in whole or in port in which event the application 
monies or any balance thereof will be returned 10 the applicant by pox by not Uier than 12th July, 1984. 

All application monies will be returned by nut later than 1 2th July, 1984 m the event that the amount rawed 
by the Company by the present brae n less than £500)000 (tee paragraph 6 under “General Infonmucn” 
be Mw<. All cheques, certificates and ocher documents will be sent by post at the risk of the persons entitled 
thereto- 

In respect or oltecmcua arising from applications bearing the stamp of bankers, stockbrokers, soSdton, 
accountants or other approved agents, Framlmgton Overseas Fund Management Limned will ray lip of the 
initial charge ofSjp per Share due IO it under this Prospectus to such agents as commission. 
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Xavestxnont and Dividend Policy 

The Directors will aiai io achieve high growih through a spread of investmento-fatta Far East. Initially, it is 
opected that between 60 aad 70 per cent of funds will be invested in Japan, wi-h 10 to 20 pee cent in Singapore 
undMalayMi, 10io20per cent in Haag Kong and 5 to 10 percent in Australia- Over the longer term die Fund 
may invest S' to 10 per cent of ns assets in developing areas of the region such as Now Zealand, Thailand, 
Taiwan and South Korea. The geographical distribution and refection of securities win alter fr o m tune to tune 
according to Stock Market and enviro nm e n tal conditions. In addition if the Investment Adviser considers the 
marker climate to be appropriate, all or port of thr Fund’s assets mil be retained on deposit.. 

As mveatmem yields m the For East are low the gross yield on the Fund is likely to be minimal Not lev 
than 85 per cent of the net income nr the Company will be distributed to shareholders by way at nnnml 
dividend, norm ally m October of each year co mmenc i n g Qciobcr 1985. All dividends will be paid in StcrlinE. 
Where requested, dividends may be r e inves ted oatixnaucaljy in hutber Participating Shares at the offer price 
ruling on the relevant dividend payment Joy, but if such day is not a Subscription Day, on the ne*r 
Subscription Day.- . ■ 

Not more than 10 per cent of the combined assets of the Company and of any subsidiary will be invested in 
the securities of any one company, including shires in any subsidiary of the Company. Nat more than 15 per 
cent of such assets will be invested in securities not listed on a recognised nod; exchange or dealt in on an 
ouez-the-coonter market. Not more than 10 per cent of such assets, will be invested in bowings in which ihc 
mieresz of the C om p an y and/or any subsidiary amounts to or u convertible into 10 per cent or more of the 
issued share capi ta l ofa ny tym pany or of any class of that share capital. The Company will not take legal or 

Director! 

Mr. W. H. Stuttaford, aged 55, is Chairman of the Company, Chairman of the Investment Adviser and 


os formerly a Director of 1 

t jmiV— d and is cm read y a Director of Guernsey Atlantic Securities Trust Limited. He is a Director of die 
Manager and a shareholder in and Chairman of Ftamlmftan Guana ale, the p«wiiBmi|i«i f nftlii. M-up. 
and the Invest m ent Adviser. 

Mr. J. G. J. Even, aged 51, is Managing Director ofBarfleld Bank A Trust Co. 1 Jmlwd and is a shareholder 
in The Bonk of N.T. Butterfield & Co. Limited. He joined die Westminster Bonk in 1949 and held various 
managerial appointments in the National Westminster Bank prior to Joining Barfield in 1973. He is a Director 
of a number of companies in the Henderson Group and also of Bamford Brandi Guernsey M ana gem en t 
Limited. He is a Director of Fromllngion Overseas Fund Management Limited. . 

Mr. F. C- Lang, aged 52. is » Director of and adviser to venous Mown companies, one of which, VinrotJ 
SLA_, it listed on the Luxembourg Stock Exchange. Prom 1974 to 1978 he was pag-r-f in industrial manage- 
ment jn ■ family company in France and prior to that had 14 years' experience of investment management, 
investment banking and merchant banking, mainly with Hill Samuel A Co. Limited, of which he was a 
Director until the end of 1974. From 1MJ until 1967 be waa the investment manager at West European 
Investment Trust Limited, on investment trust established for clients of Hill Samuel & Co. Limited and of 
British Shareholders In t ernat ional Trust, a United Kingdom tmh trust mana ged by the same merchant bank. 
He was also On the board of advisers of Eurcwvudicat S-A. which was catabliahed.in the early 1960s by a group 
of European banks to prepare ec onomic and investment reports and mniF investment funds oa an 
tnternan o.i«l basis. 

Miss J. A. K. Smith, aged 30, has been the Fund Manager for Fmmlinxton Japan and General Fund since 
its formation in February 1984. She was previously the Far Eastern Fund Manager for Provincial Insurance 
PLC and received her mmmg with Guardian Royal Exchange Assurance pic and Mercantile and General 
Reinsurance Company pic. On 1st May, 1984 Fremlington Japan and General Fond was valued at £32-2 
million. * 

Mr. P. P. Walsh, aged 39, haa been a Director of Barfield Bank & Trust Co. Limited since 1981 and fa a 
shareholder of Tho Bonk of N. T. Butterfield & Son Limited. Since 1968 be baa been engaged in the p j o viti on 
of offshore financial services and since 1971 has been an Associated! the {nsritote of Bankers. He is > Director 
of ■ number of companies in the Henderson Group and also of Bamford Brandt Guernsey Management 


SUMMARY 

(This summary should be read in conjunction with the full Prospectus of which 
it forms pan.) 

Status and method of operation: 

The Company is incorporated in Guernsey and will operate in a similar way to 
a unit trust by issuing; and redeeming shares at prices based on their underlying 
net asset value which may rise or fall. 

Objective: 

The Company will aim to achieve capital growth through a spread of invest- 
ments in the' Far Ease Initially, the major areas of investment will be Japan, 
Singapore, Malaysia, Australia and Hong Kong, although over the longer term 
the Company may also take advantage of special opportunities in developing 
areas of the region such as New Zealand, Thailand, Taiwan and South Korea. 
The geographical distribution and selection of securities will alter from time to 
time according to stock muter and environmental conditions. In addition, if the 
Investment Adviser considers the mariref dimate to be appropriate, all or part of 
the Company’s assets will be retained on deposit. 

Yield: 

Since the Company win invest primarily for capital growth, the yield is 
expected to be miumaL 

Manager: 

The M an ag er of the Company is F ramling ton Overseas Fund Management 
Limited, a company incorporated in Guernsey. 

Investment Adviser: 

Investment advice will be provided by Framlington Unit Management 
Limited, which manages nine United Kingdom authorised unit trusts anj 
already advises Framlington Overseas Tncnme and Growth Fund Limited. 

Applications: 

Applications most be made on the Applkation Form attached to this 
Prospectus. 


Instruction* should be given or confirmed in writing to be received by the Manager not later ihan 4L00 pun. 
in Guernsey on the subscription day, otherwise, at the option of tbe Company, redemption will be at die 
Redemption Price an die next subscription day. At the election of the Manager, Participating Shares offered 
for redemption may be purchased by the M-mafrer or red eem ed by the Company but no seUmg shareholder 
may receive less than the Redemption Price specified under the Articles of Association. -The Redemption Price 
will be based on the underlying net asset value of the Company aa at the relevant valuation day. which is 
normally the business day procedure the tubscripikin day and the method of calculation is set out m Appendix 
B below. 

Redemption proceeds which will be denominated in Sterling will normally be despatched by the Manager 
on the later of the date oa which the redemption oc purchase cake* effect and the date of receipt by the 
" 1 of the relative share certificate with the redemption, form on the reverse duly completed by tlsm 


The Directors of the Company may suspend the volution of assets at any time If, in their opinion, it is not 
reasonably practicable for the Company to dispose of inv estme nts or fairly to determine the value of its net 
assets, or if a breakdown occurs in any of the means nurtnaliy employed to ascertain the value of iu invest- 
ments, or iffor any other reason the value of the investmenu or other assets of the Company cannot reasonably 
be ascertained. No Portiripwint Shares may be redeemed daring a period of suspension. Any such suspension 
shall w m wmiw when the Directors declare that the sispasion is at an end or, if earlier, on the first businen 
day on which the condition giving rise to the suspension shall have ceased to exist and no other condition 
trader which suspension is authorised shall exist. The Directors are obliged to use their best endeavours to 
place a notice in the Financial Times, London or such other newspaper as they may determine that a p eri od 
of suspension has been declared or terminated. 

Tbe Company is not bound to redeem on any one subscription day more <bsn one-quarter of the total 
number of Partidpaiing Shores then in issue. If the Company receives requests far the redemption st any one 
subscription day of a greater number of Participating Shares, it has the right to scale down the number to be 
redeemed to ens u re that tbe foregohig limit is not exceeded and the balance will be carried forward for 
redemption at the next subscription day. This pr oced ure will be continued until all requests for redemption 
have been satisfied. 

Participating Shares may be transferred by c omm on form of transfer. 

— • • — ' ■ ■- — " — *-* — * — “*• — " ■> time after the fifth 


less than £5,000.000- In addition, all Fartiapabnc^ Shores not previously redeemed will be red ee m e d by the 
Company M the Redemption Price ruling on 31st December, 2DM or the next business ifcy- 
PnbUanlon of Prices 

The Manager will as soon a* circums tances permit arrange for tbe been prices of Participating Shares to 
: in the Offshore and Oversees Managed Funds section of the Financial Times, London. 


Framlington Overseas Fund Management Limited ("the Manager”) has been appointed to manage die 
business of the Company subject to the control of the Directors (see “General Information", paragraph 19(1) 
bdow). Tbe Manager also manages Framhngeon Ov er s eas In c ome and Growth Fund Limited which ar 
lot May, 1984 was valued at £5 3 million. 

Tbe Manager was incorporated in Guernsey on 14th April, 19S3 sad has an authorised shore capital of 
£5^)00 divided into 5,000 snares of £1 aadi.allef which are issued fully paid up and are beneficially owned by 
Framlington Grouppfc.a company incorporated in England. 

Initially, the Manager will receive from the Company a monthly foe of on amount determined by the 
not exceeding one twelfth of one half per cent of the value of the net assets of the Company as at jhe 
' a day in each noth, calculated in. accordance with the man ner speafivd in the Articles .of 
nHoaium of tire Compa n y for detremininjt the subscription price of Parti ope ting Shares. However, the 
Manager i c seiv e s tire tight to increase this fee at any time up to an amoiint not wrwdimr one twelfth of one 
per cent of such value. The wbscaripuon price at Participating Shares win be rounded up to the nrarest one 
UBth of «— i penny and the redemption price will be rounded down in the n ea rest one tend* of one penny. 
Tbe benefit « these roundings wiB be re t ain ed by the Manager. The Manager will receive an initial cha rge of 

of oil Parridpaunz Shares issued 
tipaung Shores, will be entitled to 

_ price of such shares. 

The Manager has the rieht to purchase Psrticipotinc Shares offered for redemption at a price not lew thqn 
the p ri ce payable by the Company on a redemption of shares and to sell PfirtiopsUng Shares at a price not 
excredmg the sagregwe of the amount which would be receivable by the Com pa n y m respect of a mibscriptiog 
foe shares, the Manager's initial charge and any rounding-up adjustment. 

Inunmnmit AdidMT 

. The Manager will have stern to the investment expertise of Framlington Unit Management Limited (“the 
Investment Adviser") which has been appointed as investment adviser to the Manager in ratal On to the 
Company's portfolio (see "General Information", paragraph lW»ij bdowl. The Investment Adviser will 
receive from the Manager a monthly fee equal W one twelfth of one quarter per cent of the value of the net 
assets of the Company up to £5,000.000 and one twelfth of one eighth per cent of the excess of such value 
over £5,000.000. For this purpose, the value of the net assets will be calculated ss at dm low valuation day in 
each month bribe same method as that for dctermuuiw the Manager's monthly fee. ' 

The Investment Adviser manages nine U.K. authorised unit mists and already advises Framungfon 
Overseas Income and Growth Fund Limited. On 1st May, 1984 the tool value of funds under management 
was £230 million. . ~ 


Secretary, Registrar, CaMtaAtma «nrf Bankers 

Barfield Bank & Trust Co. Limited (“Brnfidir*) has been appointed as Secretary and Registrar of the 
Company (see “General I nfixuiRUOti ", parmraph lOfiiiJ bdow). As remuneration fra its services. Barfield wiM 
leajva from the Company a monthly tec ofan m n o raw ^fTwwwl by re fe r e nce to the vahse of t h*~ net ap fi r 
■ ofithe Company aaat the Hast valuation dwimwh mnmh (mIwiIm M by the same method aa that for determin- 
ing the Manager's monthly fccl, subject to a wiw imm i i monthly foe of £750. Further details of Hatfiel d's 
m o nth ly fern are co pr a mcri In paragraph 16 under “General Information” below. 

Barfield inu also beat appointed as Custodian of the assets of the Comtmny (see “General Information”, 
paragraph 19(iv) bdow). As remuneration for its terviora in this regard, Barfida win reedvefrom the Company 
« monthly foe of an a mount determined by reference to tbe vah>e of the net assets of the Co mpan y aa at the 
lost valuation day In rach month (calculated by (he same method as ih» for determining the Manager's 
monthly ieej, snbiect to a nnrmnam monthly fee of £210. - - — 

B a rfid d has also entered into an ag reem ent under which the Manager fans deleg a t e d to Barfield the 
administrative d u ti e s imposed on the Afanxger by the Company- For its services thin ag r e em ent. 

Barfield will receive from du Manager ■ quarterly foe not exceeding £1,000. The foca receivable by Barfield 
under this agreement and for acting aa Secretary and Registrar of the Company are subject to review with 
effect from October, 1985 and October, 1988, respec ti v e ly. Further details of this a gre em e n t ore contained in 
paragraph 19 (v) under “General Information 11 bdow. 

Barfidd is a company incorporated in Guernsey and it reghtxxcd under The Protection of Depositors 
(Bailiwick of Guernsey) Ordinances, 1971 and 1972. Barfield's issued shore capital is owned in equal pro- 
prations by Baring Brothers & Co., Lim iti cd . a member of the Accepting HouaexC onimiiacr , and The Baisk of 
N.T. Butterfield A Son Limited of Hamilton, Bermuda. The main activities of Barfidd are banking and the 
provision of other related finan cial service*, trust and i n v e stm ent management, and corpo ra te and connected 
management services, htrh t din g the ad minis tration of offshore foods. Barfidd currently provides admuus- 
testive services for several oftborc funds. 

Valuation, Rodmpttaa and Transfer of Participating Sharis 

Shareholders may arrange io redeem all or name of ihdr F a nta p a tii ig Shares on any subscription day at the 
prevailing Redemption Price. Subscription days will normally be every We d n es day or the next following 
busmexsday u the W e dnesday at not a business day. A buxinexs day is any day normally treated as a business 
day in the Island of Gnexnsey and on which The Stock Exchange in London is open for business. Subscription 
“ay® may be «m soch othcr days as may from time to time be determined by tho Dntctora but if the Director-, 
change the subscription day (otherwise than in the case of a temporary ehongt) they will notify shareholder* in 
wnung of inch change other before or not later than 21 days after tbe change is made and in any event there 
will be ac least one subscription day in each moath- 


• financial year of the Company wiD end on the last valuation day in July of rach year, rommmring in 

1985. Copies of the ‘audited accounts of the Company will be sent to shareholders once a year. Shareholders 
will also be vent half-yearly reports relating to the Company. 

Taxation 

Tlw Administrator of Income Tax in Guernsey has confirmed that income of the Company arising emtride 
Guernsey, and deposit- interest receivable in Guernsey, will not be liable to Guernsey income tax. The 
Company's liability to Guernsey taxation will, therefore, be limited to corporation tax, which n c nrrem ly levied 
at the fiat rate of £300 per mww. Dividends will be payable to shareholders without any deduction of tax at 
source. It is intended mat the C ompan y will not be resident in the United Klhgdom for taxation p u rpose s. 

Guernsey docs not levy rases upon ca p ital, inhe ri t an ces, capital gains, gifts, sales or turnover , nor are there 
any estate duties. No stamp duty win be levied in Guernsey on the transfer or redemption of shares in the 
Company. 

The investment iMM» of ihe Company may be received after deduction of withholding taxes in the 

^Hofios mn^artiripanog Shares who are resident in the United Kingdom for tax purposes may, depending' 
on their individual circumstances, be liabia us United Kingdom income us or corporation tax n r t ap cct of 
dividends or other income distributions of the Company. 

Under p roponed Legislation Incorporated in the Finance (Mo. 2) Bill, 1984, which, when enacted, wiD apply 
in respect of transactions on or after 1st January, 1984, in relation to shares m a fund which ia not student 
in the United Kingdom for mwi™ purposes, shareholders who are resident or ordinarily resident In the 
United Kingdom far tax purposes may be liable to United Kingdom Income Tax or Corporation Tax (at the 
rate appropriate to income} in respect of gains arising from the disposal or redemption of such eharea insofar as 
those gains ate attributable to the period of ownership since 1st January, 1984. This charge will be avoided 
. provided that a fund has “distrib u t o r" states- The Directors intend that the Company should be mansard in 
such a way as to qualify Car this status and intend to apply for certification from the United Kingdom Inland 
Revenue the f-o- w pa n y ao qualifies once the proposed clearance procedure is available. Where such - 
Gratification has been obtained, holders of PSrtlcipeiing Shxrcsf other than those holding Participating Shares 
as d-jn» g stock who are subject to different rules) who are resident or ordinarily resident in the United 
Kingdom for tax proposes may, m| ™ otherw is e exempt, be liable to United Kingdom Capitol Paine Taxor 
Corporation Tax (at the rate appropriate to capital gains) fa respect of gams arising from the iKqiwI nr 
redempt ion of Patocfaatfag Shares. 

The United Kingdom Board of Revenue has given clearance under Section 464 of die United 

Kingdom Income and Corporation Texes Act. 1970 (ca nce lla ti on of tax advantages ftom certain transactions 
fa securities) fa re sp ect of:— 

(a) the issue of the 100 Management Shares of £1 each in the Company to the Manager or ua nominees 
for f yih ac par; 

(b) the issue of the Unclassified Shares of lpeach fa du Co m pa n y partly aa Nominal Shores (at their par 
value of Ip] and partly as Parrici paring Shares; 

(cl the redemption far the Comfwny of Participating Shares and Nominal Shares: 

Id) the sale of Partidpaiing Shares to the Manager and through The Stock Exchange. 

The attention of individuals ordinarily res i dent fa the United Kingdom is drawn to (he provisions of 
Section 478 Income and Corporation Taxes Act 1970 (av amended) and Section 45 Finance Act 1981 which 
may, in c-mm rirewnstaucee, render them liable to taxation in respect of undotributed income or profits of 
the Company. It is, however, the Directors 1 intention that not less chan 85 per cent of the net income of the 
Company should be distributed by wsy of annual dividend (see “In ves tment end Dividend Policy”). 

The foregoing la based on the law and practice canestly in force in Gtsernecy and the United 
Kingdo m nmlia an Mm in c ha siaao thereto. Inventors ahmild cnnault their nrofeaafamal advicera ess 
the possible tax conaeqoepccs of buying, holdi n g, selling or red ee mi n g Participating Shares under 
the laws of their country of fatfaenaMp, residence or tlrunlrilr . 


APPENDIX A . _ 

Particulars of Share Capital . 

The authorised share capital of the Company « £400,100 
divided into I0O Management Shores of £1 each and 40,000,000 
Unclassified Shares of Ip each. The U n c faw i hrd Shares may be 
issued as Particgaang Shares or Nominal Shares. There are 
100 Management Shares in issue which were issued for cash at 
par on 31st May. 1904 and which arc b mrfiri . il Jy owned by the 
Manager. 

Management Sbnru . _ . 

The Management Shares have been created to that Partici- 
pating Shares may be issued. To be available far issue as 
participating redeemable p r eference shares, such shares are- 
required, under Guernsey Law, to have a preference over some 
other ei.M at share capital. Tbe Managrancm Shares do not 
cony any right to dividends and, in a winding-op, rank only for 
a mum of paid-up capital (after return of capital paid up on 
Participating and Nominal Shares). Each bolder of Manage- 
ment Shores is entitled, on a poll, to one vote for each share 
held by him and, -on a ahow of hands, to on* vote. The 
Management Shores are ran redeemable. 

Participating Redeemable Pref e r c n ee Shares 

The rutiajuung Shares curry a right to all dividends 
declared by the Company in general meeting or paid by the 
Directors. Each holder of Partirapoting Shares is entitled, oa a 
w| , to one vote lor each stare held and, on a show of tanas, to 
one vote, fa a winding-up, each dure has a preferential right to 
return of capital pud up m priority to any payment in respect 
of shares of any other class and a tight to share m surplus assets 
after return or capital paid up on Nominal and Management 
SlUtWL ^ 

^The’Nominal Stares era only be issued at par W the 
Manager. They carry no right to dividend, lot windfag-up, 
they only have the right to repayment of pord-o p capital to 
pnority ro repayment of paid-up capital on the Management 
Shares- Each holder of Nominal Shares » entitled, on a poU, , fa 
au. vote irrespective of the number of No m i n al Stares had 

and. on o show of tandi. to one vote. , 

The Manager is obliged to subscribe for Nominal Shapes for 
nuh at oar when FariicipailnB Shares are redeemed to ensure 
ttaTfundTare available u> redeem tne nominal arnoroa paid up 
oa each Panicjpoifag Share, unless the Duecto rs de cide that 
ita nomfaal amount of such stares is to be redeemed out of 
m a fi a- Nominal Stares may be eonvratediaw Patuctpauag 
Stares by the Manager for sale to investor*. The Coavanynuy 
from lime 10 time redeem ne far all or any of (he : issued 
Nominal Shares upon not less than one mont h l .notice in 
witting U holders- Nominal Shores not previously redeemed or 
2££rned will be redeemed by the Company at par on 31rt 
December, 2084, or the next buttnraa day. - 

Variation of Shar eh ol d ers Rights ■ . ■ . 

The special right* attached to any class of starra n» the 
Comoanymiy be varied wnh the written ronsent of ihehaMras 
tfthrecribarebs of far issued stares of that cJok orwnh the 
farufawi of a resolution passed at a separate «« «"« 9f 
habtraaof ibe shares of such cLm by a^K«>ry oflhraa-J w-utlM 

aforesaid, the special right* conferred 
SSSfalied witfaprefwred or other special 

otherwise expressly provided by the conditions of issue of such 
SSSta'SSl iKwbe varied by ihc creation or wue of 
jhwber stares ranking in any lespeci pen fxuju therewith. 

Sums wraryof Certain provisions of the 
Articles of Association 

Vl Tta'wlawii* 1 b^sumraarv oT s«ne of fa=. Principal 
value of the n«s*m ^ »re 

Participating Shares are to be redeemed, ^MJall, wnaeany 

security (UK betas a u« fa a an " W 511 iwm ?* ^ ^Tta nrr 
far by tire Company is listed ar dealt m on a hrock Exctange 
« sSbmidtt [he sccumies laws of 

STSEdfb* Staled, be 

Minted to the Company on the valuation day ay * Pr~_~ 
UwSSs far rhe purpose os bemfi the 
Effie *•“» utM^oeriueylormnrar 

be practicable whether before « ota aoMl on 
Sevahuuon day and, where any seeunro (not 
rout SfoanS or contracted fa t by ttaComoan yi sdraUro 

« ItwWthe-eounwr miftar, ta bosta onfaefawwhuh 

stall be notified to the Company on the vuhuuvfl “/by a 
person approved by the Director* for tire pnrpusew being fae 
^ffaSptw therefor* at noon taal ume fa Guernsey 
as near thereto as may be (vactuable whether before or aficr 
noon) on tire valuation day- ^piffle xith security tsbawd^w 
deal-, ia on more than one Srock Exchange or 

morkeiilreDtrectm* ***y mtiinr absolute dHcmion *2 

writ Stock Exchanges or over-tire-ciHimer moikets lor 
t5l 3 1 tire value of tire nee assets which iw 

(asrA'aaMuerftt 


method act out in paragraph S above save that there shall be 
substituted for the words “bid price* 1 wherever they occur tha 
word* “offer price 1 *. „ . . _ 

4. If the price of an investment as notified to the Company 
pwvuxnl to paragraph 2 or 3 above stall be a single price such 
price stall be taken to be botbtbe offer and bid price- 

5. The value of any units of any unit mm stall be the last 
bid price published by she managers thereof when the value of 
the oec assets is being calculate d for the purpose of computing 
the price at which Participating Stares axe to be redeemed, and 
Ihc lost offer price published by the managers when the value 
of the net assets fa being calculated for tire purpose of computing 
the price at which Participating Stares are to be issued. 

6. If in any case a parriniUr value U not ascertainable as 
provided by tire relevant provisions of the Company's Article* 
of Association or if the Directors stall consider that some Other 
method of valuation better refiecta the fair value of tbe relevant 
investment then fa such case the method of vahintioQ of such 
fa vestment stall be such at the Directors in their absolute 
discretion shall rferidn. 

7. Notwithstanding the foregoing, where at the time of anjr 
valuation any asset of tbe Company has been realised or con- 
tracted to be realised there stall be i n clu de d in the saseta o£ehe 
Company in place of such asset tbe tret waotmt receivable far 
the Company in respect thereof provided that if such amount fa 
not then known exactly ha value shall- be the pet amount 
estimated, by the Director* as receivable by the Company. 

8. Any valuation made pursuant to the Articles of Associ- 
ation stall be binding on oil person*. ... 

9. For the purpose* of any valuation of the net assets fop 
Directors stall convert currencies other than Sterling ar such 

rues as they stall consider appropriate and the 
certificate of the Directors as to the exchange rate applicable in 
any particular case <lal1 be conclusive and binding on all 

ItiTOfcSption Price of Particlpmtfa* Short* . 

Article 36 of the Company’s Articles of Association contain. 
inttr du, provisions to the effect that, the Redemption Price of 
each Participating Stare stall be the sum of the nominal value 
of the Participating Stare and a premium of an amount 
calculated by >— , 

(a) ascertaining the value of the net assets as ai (he relevant 
valuation day ; 

lb) deducting therefrom the mud up capital on tire Manage- 
meat Shares and Nominal Stares, d any, of the Compw 
in fame plus such sum as the Directors may cons i d er 
represents the appropriate allowance for Duties and 
Chiracs (as defined fa the Articles of Association) in 
relation to the realisation of all tbe investments brad by 
the Company on the relevant valuation day on the 
assumption that such investments tad been realised at 
prion equal to their respective vafaea on such day.; 

(c) dividing the resulting sum by ita mmiber of Participating 
Stare* then in issue and deemed to be in issue; rod 

(d) deducting from the resulting quotient the nominal value 
of the Participating Share. 

The Redemption Price fa then rounded down to the nmren 
one-tenth of one penny, the benefit of such rounding bring 
retained-b y the Mana^ ra.^^ 

The Articles of Araodaiion of the Company aba contain 
provisions, unw aha, to the following effect. - — 

1. A Director may bold any other office or place of profit 
iirulPT the Company f other than the office of Audiwj u 
conjunction with hxs office of Director on su ch terms as the 
Director! may detcnxune; - 

LA Director may not normally vote ro respect m any 
contract, proposal or arrangement m which m b materially 
interested but shall not be disqualified fat hra office from. 
ewnmraiwy wnh tbo Company. However, (in uie absence of 
some other material interest) a Director ia permitted fa v«e m 
respect of any of the following manes*!— . 

(a) the giving of any security or mdemnrtsf » mm tn respect 
of * money W or obligation* incurred by him at Ita 
quor of or foe the benefit of foe Company or any of is 


wDnauna ... , 

(b) the giving of any lecurity or initennit^ io a thn a pany m 
respect of a debt or obligation of the Company or «ny of 
its subridfaaes for which he himadf tat Mou nte d 
responsibility under ■ guarantee or indemnity or py me 
faving of security ; _ _ . , . . 

CO any proposal concerning an offbr of stares or debentures 
or other securities of or by foe Company or any (rfifa 
su bs idiaries fat lubfcnptioa or pure taro m which offer 
be is or fa to be interested as a pa rti ci pa n t m inc unacp- 
writing or tub-undcrwnlinf', 

(d) any proposal concerning any other oompamr « mhdt ho 
fanttraested directly or utdfrecdy pnmded that taui nor 
the holder of or beneficially Interested in 1 per rent, or 
more of any class of the cquny stare i»ptad«su« eoifa- 
puny (or of any third cml^y throuAwfafaltojnirarar 
aderwed) oe of the votutg ngha available to member* of 
the relevant company; 

(e) any proposal coneerning the adoption, r»d^«tipHiw 

operation of a superannuation fund or retirement, dexti) 
or dfaability benefits scheme wfaa which he may benefit 
and which has been approved by or fa sufaect to and 
coaditional upon approval by the Board m i n la n d 
Revenue for taxation purposes; , 

3. The Directors wffi be entitled to receive by w-jy of feci 
such fn<ii a* the Company in general me e ting stall (Ton time 
to time determine, such sum (.unless («herwwedirecied by the 
resolution by Which it is voted) to-be dtvukd amongst tho 
Directory in such proportions and fa stum Conner aa the 
Directors may agree ami ftiling agreement equally, except that 


fa rocb event any Director holding office for less than (be whole 
of die relevant period in reaped of which (he foes are paid will 
only in division in pr oportion to tho rrrr dunng — 
period for which he has held office. Tbe Directors may oho be 
reimbursed for expenses incurred fa connection with the 
business of tbe Company and may receive remuneration for 
special services; 

4- The Directors may exercise the powers of the Company 
to borrow but borrowings of the Company and ia subsidiaries 
stall not (except with the consent of shareholders of the Com- 
pany fa general meeting) exceed the aggregate of stare capital 
and consolidated res er ve* aa defined in the Article* at 
Association or, prior to the date on which the first accounts are 
audited. £500.000; 

5. There fa no stare qualification or age limit for Directors ; 
and 

fr. A Director may be removed at any. umo by ordinary 
resolution of the Company fa general meeting. . 

APPENDIX C 

General Ixtlorauiiioii 

ia No iiiigaiioa or claims of material importance arc pending 
or threatened against the Company. 

2. CO Save as disclosed in Appendix A above and otherwise 

as pan of the nonnal operations of the Company a* an 
open-ended investment company in fasumg Partici- 
pating Stans, no stare or loon capital of the Company 
has been issued since the date of incotporataan of the 
Company or fa proposed to be issued fully or partly 
paid ottherfot cash or otherwise than for cash. 

(it) Save as disclosed fa “Application Procedure” above, 
since the dote of incorporation of the Company no 
commiutons, discounts, broke r age* or other special 
term* have beat gnuned fa nmwakm with the Issue 
or sale of any stare or loan capital of the Company. 
(tid-Sova as dfadoted with regard to Mr W. R. Suioatord 
under “Directors” above, (ai no Director has or has tad 
•face the dote of incorporation of the Company any 
interest in the promotion of the Company or in any 
assets acquired, disposed of or leased to or by, or 
proposed to be acquired ^driposed of or loosed to or by 
the Company and (b) no Director ta* a material interest 
fat any contract or arrangement entered into by the 
Catnprniy whicli is significant in relatioa to the business 
of the Company. 

(iv) Save os disclosed In “Investment Advner” above and 
in paragraphs 12 and 13 below, no amount or ben efir 
ha* been paid or given to any promoter since the date of 
incorporation of the Company nor is ir intended that 
any amount of benefit should be paid or given to any 
promo id. m 

3. No capital of iHe Company is under opun or u ag reed 
conditionally or unconditionally to be put wider option. 

4. There are no easting or proposed service contracts 
between any of the Directors and the Company but the 
Directors may receive lee* aa provided in the Articles of 

Association (see Appendix Bi. It fa estimated itar the r~ 

fees payable to ita Direcoon in respect of the ; 
year Of the Company will not exceed £6,000. 

5. None of the Directors is beneficially at non- beneficially 
Interested In the issued share capital of the Company. 

6. In the opinion of the Director* the minimum amount 

which must be raised by the Company by the present issue 
(after of the amount of the uncial charge payable to 

the Manager) in order co provide for the stems required for tbe 
purposes specified fa puagraph 4 etf Part I of the Fourth 
jrr hwlwie id it»g Companies Act, 1948 Of Great Britain fa 
£500,000 made up as follows: d> purchase price of property, 
ml: (tit preliminary and issue expenses payable by the Com- 
pany £711300; (iu) repayment of moneys borrowed for the 
foregoing, ml; and (fa) working capltri£421 500. 

7. The Company fax not commenced business and has not 
established a place Of business in Great Britain. 

8. The provisions of Sections 50 and 51 of the Companies 

Act. 1948 of Great Britain (other than the penal provisions) 
stall apply to this fasne. . 

9. The Company does not have any sobshnanes. 

10. 49pof tta subscription price of rach Participating Shore 
fa payable by way of premium over the nominal, value of Ip 

Pe flTBar£dd may derive financial benefits from acting as 
tankrasw the Company. . 

12. Laurence, Frun A Co may receive normal Stock 
^Hfll Miye cmtUBlWOfU Oil the pure tare and sola of investments 
on behalf of the Company. .. 

13. The Company's preliminary expenses are estimated io 
amount to » The expense* incurred m connection with 
foe issue of this Prospectus and the application for lining. 
Including a fee payable to Laurence, Prust & Co, and the cost 
of advertising in foe Financial Times and Daily Telegraph are 
animated to amount to £72500- AH ihoc expenses wul be paid 
by the Company and it t» intended that they will ta amortised 
over a period not exceeding 5 ynus. The con of any additional 
advertising wUl be paid by foe Manager. 

1*. The Company i* responsible “** nonnal operating 
expenses faeJudinp audit fees, stamp and other duties and 
charge! incurred on acquisition and realisation uf Investment', 
expenses incurred in connection with the amendment of the 
Mana ge m en t Agreement and certain expense* or the Manager. 

ISTtKc Directors of the Manager are Mr. W, R, S Lutetian). 
Mr. j. G. ]. Even and Advocate N. T. Carey. Advocate Carey 
fa on Advocate in Gownsey and a partner in the firm of Carey, 
Lnwta&Co. 

16 . Tbe aggregate monthly f™ receivable by Barfidd foe 
rotfag as Secretary, Registrar and Cust o dian of tbe Company 
will be a sum determined by Barfield not exceeding an amount 


equal to the aggregate of the amounts indicated fa column (2) 
below calculated by reference ro the value of the net assets of 
the Company indicated in column II) below aa at the last 
valuation day in each months— , 

, (1> . „ <21 

Value of Net Aaets Amount Doe 

the first £5,000,000 l.’ia of 3, '5 per cent 

Ihc next £5.000 ^XW J(12of 7/20 per cent 

the extern over £10,000,000 1/12 of 9/40 per cent 

subject ta a m i nimum monthly fee of £ 1 ,000. 

17. The following fa a copy oT a Report addressed to the 
Directors of the Comp an y by Deloitte Haskins A Sells, ihc 
a u dito rs of the Co m p an y 

The Directors, Albert Home, _ 

Frandimcum Far East South Esplanade, 

Fund Limited Sc. Peter Fort, 

Guernsey, Channel Islands. 
12th June, I9M. 

Dot Sets* 

FramUngton Far Eon Fund Limited (“the Company”) was 
incorporated on 24th May, 1984. The Company hra not yet 
commenced business and accordingly no accounts nave been 
<mii» up ind ao dividends have been paid. 

Yours faithfully. 

Dclouic H s ta i nt A Sells. 

Chartered Accountants. 
IS. Deloitte Haskins A Sells have given and have not with- 
drawn their written consent to the issue of tins Prospectus with 
the inclusion therein of their Report fa the form and context m 
which it ia included- * , „ 

19. The fallowing contracts, not bran* contracts in 1 die ordi- 
nary course of business, have been entered inu since _tta date oT 
incorporation of tiae Company and am or may material : — 

( 1 ) An agreement dated 1st June, 1984 made between the 
Cotnpany and the Manager (the trams of which are 
referred to under “Manager" above) under which the 
Manager was appointed to manage the busineu of the 
Company. This agreement may be terminated by cither 
natty by not less dun 12 months* written notioa- 
fii) An agreement dated 1st June, 1984 made between tbe 
Company, the Manager and the Investment Advner (the 
terms of which are referred to under "Investment 
Adviser" above) under which the Investment Adviser 
was appointed to advise the Manager fa relatiim to the 
ponfoho of the Company. The appointment of the In- 
vestment Adviser may be tetminated by not less foan 12 

months' written notice by ita Manages ar by the 
1 n vestment Adviser. 


uiil An agreement dared 1st June, 1984 made between the 
Company, the Manager and Barfield (the terms of which 
are referred to under “Secretary. Registrar, Custodian 
and Banker" above) under which Barfidd waa appointed 
Secretary and Registrar of the Company- The appoint- 
mote of Barfidd may be terminated by not less dun 90 
days' written nutiee by the Company a* Barfield. 

(iv) An agreement dated 1st June, 1984 mode between the 
Company and Barfield (foe terms of which are re f er r ed 
to wider “Secretary. Registrar, Custodian and Banker* 1 
above) under which Barfield was appointed Custodian of 
tile assets of the Company. The appointment of Barfidd 
may be terminated by not less than 90 days’ written 
nonce by the Company or Borfidd- 

(v) An agre em en t dated 1st June, 1984 tnodo between 
Barfidd end the Manager under which the M a n ag er 
delegated ro Barfield the administrative duties imposed 
on foe Manager by the Company pursuant to tire agree- 
ment referred ro fa paragraph ( 1 ) above. This a gr e em e n t 
may be tetminated by not less than 90 days' written 
notice by Barfidd or the M an ag er . 

■ 20. The Manager, a subsidiary of Framlington Group pic. 
Is a promoter of the Company. 

21. The in vestm ent policy mumnarised under “In v e stm ent 
and Dividend Policy" above will be adhered to for no less foan 
three years following the admission of the Participating Share* 
to the Official Use of The Stock Exchange. 

22. The documents a tta ch ed to the copy of this Prospectus 
delivered to the Registrar of Companies in E n gla n d and Vales 
for regfarration were:—- 

( 1 ) foe above mentioned written consent: and 

(ii) copies of die material contracts referred to above. 

23. Copies of the following documents will be available for 
inspection n the offices of Barfield Bank A Trust Co. Limited, 
Barfidd House, St. Julian's Avenue, St- Feut Pott, Guernsey, 
Channel blonds and of Norton, Rose, Botuzcll A Rocta, 
Kerapson House. Camomile Street, Lond o n EC3A 7 AN, 
daring usual business hour. (Saturdays and public holiday* 
excepred) until 6fo July, 1984:— 

(it The material contracts referred to in jnragzsph 19 above. 

(Ii) The Memorandum and Articles of Association of foe 
Company and the Manager. 

(iii) The Companies (Guernsey) Law* 1908 to 1973 under 
which the Company was incorporated. 

(Hr) Tbe report and consent of Deloitte Haskins A Sells, 
Chartered Accountants. 

12th June, 1984 

1 


This form when completed should be forwarded to FramlfagMa Oversea* Fund M anag ement Limited. 
P.O. Box 71, Barfidd House, St. Julian 'n Avenue. St. Peter Port, Guernsey, C h a n nel Islands to arrive not laear 
<h.H sjjo n m local time fa Guernsey on 4th July, 1884 together with a cheque, bankers draft or money order 
for tha amount payable ora appHcation. (Note 1). 

Framlington Far East Fond Limited 

APPLICATION FORM - 

Issue of up to "40 ,000.000 Parrid paring Redeemable Preference Shares of lp each 
("Partkipatmff Shores' - j at 50p per share payable ia full on application 


+Appl Irationt must be 

for t rmniraum nf 

1,000 shares. 


Numbered Participating 
Stares applied for* 

Amount 

enclosed 


£ 


To: Framlington Far East Fond Limited (“the CompumT) . . . 

1/Ve hereby offer to subsaibe far the above stated number d Pa mripjnn g Shares and IJws sgree to accept the some or 
any mil 1 ** number of Panidpaiiog Shares in respect of which this application may be accepted upon the trams of the 
Prospectus dated 12th June. 1984 and subject m foe Memorandum and Article* of Association of foe Company as in force 
from trnie to tinw. ipx'c enclose a remittance for the ajMvemattKnied sum by cheque, bankers draft or money order 


(Note 


tax and X in've are nos acquumc tha above menboneu snares ar me nommeeCa 
I/Ve undertake to inform you at any change in my/ our status in this regard. 

C Please pay dividends fa cash 

please invest dividends in farther PsrdcJpBttag Shores 
(Tick whichever is applicable. II nci trier nption 11 exercised, dividends will be paid in cash.) 


Guernsey income 
‘ so resklexu. 


Dated 

Full names of applicant^) (in Block Capitals) 


1 1984 


Signatures) of applicants) (Notes 2, 3 and 4)., 


Address for communications (in Block Capitals!) 

Address for registration (if different from above) (in Block Capitals}..... 


J. AH cheques, hankers drafts and money order* should ta in Sterling 
anil be nude payable to "Fnun|nBtpn Overseas Fund Management 
Limited’' and sent iu it at P.O.Box 71, Barfield House, St. Julian's 
Avenue. St. Peter Fora. Guernsey, Channel Islands. 

2. In the cue of mint applicants, all must sign. 

3. A carftairattan mmr execute this Application Form under its Common 

Seal or under the hand of 0 duly author ned officer who should sure 
hu capacity. _ . 

4. If this Application Form 1 * signed by on attorney, tho Prwr ot 
Attorney must aeoorapany foe form. 
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UK NEWS 


Thorn and BT review 
cable TV commitment 


ELECTION SEEN AS VERDICT ON LABOUR’S NEW LEADER 


Kinnock faces Euro-poll test 


BY MARGARET VAN HATTEM, POLITICAL CORRESPONDENT 


BY RAYMOND SHODDY 

THORN EMI and British Telecom 
(BT) are reviewing the level of their 
commitment to cable television in 
the light of more gloomy market 
forecasts and the taxation changes 
announced in the budget last 
March. 

Both organisations have played a 
central role in the development of 
multi-channel cable television in 
the UK. Any derision to reduce or 
postpone their involvement could 
have serious consequences for the 
fledgling industry. 

Thom has been involved in every 
aspect of the new industry, from 
programme provision to the opera- 
tion of cable networks. BT is in- 
volved in five of the 11 interim fran- 
chises announced by the Govern- 
ment last November. 

BT has been reviewing its com- 
mitment to cable in the light of the 
Chancellor of the Exchequer's taxa- 
tion changes enounced in the bud- 
get, particularly the derision to 
phase out capital allowances. 


BT, which the Government pro- 
poses to sell to the private sector 
later this year, has decided that it 
cannot absorb the extra costs re- 
sulting from the Chancellor's deci- 
sion. The organisation is about to 
offer its cable operators the choice 
between paying higher tariffs or 
opting for more simple and less ex- 
pensive technology. 

BT yesterday reaffirmed hs com- 
mitment to the cable television a in- 
dustry but said: "We look on the in- 
creasing difficulties with anxiety." 

lie anxiety at Thorn EMI has 
partly been caused by the news that 
BT was reviewing its position. 
Thorn bas asked BT for a clarifica- 
tion of its intentions The company 
believes that both organisations 
must forge ahead if cable is to be 

successful. 

A senior Thorn executive told 
New Media Markets, the Financial 
Times newsletter "We have contin- 
ued over the last week or so to get 
increasingly negative inputs about 



Coal chiePs higher 
production forecast 
met with scepticism 

BY JOHN LLOYD AND IAN HARGREAVES 

FORECASTS by Mr Ian MacGreg- 
or, the National Coal Board (NGB) 
chairman, that coal production 
would rise to 125m tonnes “mini- 
mum” over the next 10 years were 
greeted with scepticism m"White- 
hall - and by his own officials - yes- 
terday. 

NCB officials were privately as- 
tonished at the predictions, which 
are considerably higher than the 
most optimistic assumptions previ- 
ously made by the board and the 
Department of Energy, and are as 

much as double the more pessimis- -r. . .. . — — 

tic estimates made by independent Mr Artnur ScargiU 
experts. 

Senior government officials are In Not tingh a mshire . 28 train dri 

sceptical of the value of a new Plan ers were sent borne at the Shir 
for Coal - which Mr MacGregor brook depot after refusing to drft 
called for. It was also pointed out coal trains- but others worked no 
yesterday that his assumption of 4 mally. British Rail said the mov 
per cent growth in energy consump- ment of coal was only slightly dew 
tion would require annual economic on recent levels, 
growth of 6 to 8 per cent -a figure In the M idlands of E n gla n d, 

which the most faiflish government group of officials at Lea Hall cc 
minister has never used. liery are to take their area leads: 

Mr Arthur ScargiU, the National to court for barring them from hoi 
Union of Mineworkers (NUM) pres- ing office for five years becam 
ident, attacked Mr MacGregor's they continued to work throngboi 
comments from a different angle the dispute, 
when he said that the NCB chair- Mr Tony Morris, secretary of Lt 
man's forecast of a smaller more Hall bra n ch, said last night tin 
highly paid workforce, would mean they would also seek an injunctio 
that “we are on target for more and against the national officials ft 
more conflict." calling a strike which had not ha 

He said that Mr MacGregor used the backi n g of a ballot 
the language of “one who tells lies The numbers of pickets at the 0 
and distorts the facts" and added greave coking plant, scene < 
that “the real intention of the board pitched battles between police ar 
is to dose 70 to 100 pits and reduce miners over the past two week 
manpower by 70,008-100,000 .’ sank to only 12 yesterday. Howeve 

Mr Scargill bas continually pickets were out in force in the La: 
stressed that he will not accept a ca sh i re coalfield, where there wei 
deal which holds out higher pay for a number of arrests, 
fewer miners. The reception ac- The NCB said that 118 pits wei 
corded to Mr MacGregor’s com- on strike or picketed out, with < 
meats casts a pall over the talks, working normally, seven producir 
the fourth session of which is some coal and three on holiday, 
scheduled for today at a secret ven- further six had some attendants 
ne.' but insufficient to produce coaL 

Yesterday saw an increase of In the House of Commons, Mi 
pressure on the NUM from a man- Margaret Thatcher, Prime Mini 
ber of quarters. In Wales, where a ter, deflected calls to intervene i 
day of action drew patchy support the dispute, and rejected accua 
mainly in the public sector, the tions of covert interference. A 
NUM said it would continue to sup- cused by Mr Neil Kinnock, the Li 
ply coke to the British Steel Corpor- boor Party leader, of "deceit* i 
ation’s Llanwem plant - in spite of claiming non-intervention, tb 
an agreement last week between Prime Minister said that goven 
national leaders of the NUM and ment involvement had been cot 
transport unions to “blockade" the fined to providing investment cas 
plants. and funds for redundancy paj 

Mr George Rees, the area secre- meats, 
tary, said: "There is no way we in- Mr David Jones, a Yorkshire mix 
tend to destroy Llanwern. This er who died after an incident at 01 
strike is about maintaining jobs in ertnn Colliery in Nottingfaamshir 
South Wales.” Mr Emlyn Williams, in March, collapsed after being hi 
the area president, added “As far as by a half brick during a fight wit 
we are concerned we are running local miners, an inquest heard yes 
the strike here.” terday. 


ers were sent borne at the Shire- 
brook depot after refusing to drive 
coal trains -but others worked nor- 
mally. British Rail said the move- 
ment of coal was only slightly down 
on recent levels. 

In the Midlands of England, a 
group of officials at Lea Hall col- 
liery are to take their area leaders 
to court for barring them from hold- 
ing office for five years because 
they continued to work throughout 
the dispute. 

Mr Tony Morris, secretary of Lea 
HalJ branch, said last night that 
they would also seek an injunction 
against the national officials for 
calling a strike which had not had 
the backing of a ballot 

The numbers of pickets at the Or- 
greave coking plant, scene of 
pitched battles between police and 
miners over the past two weeks, 
sank to only 12 yesterday. However, 
pickets were out in force in the Lan- 
cashire coalfield, where there were 
a number of arrests. 

The NCB said that 118 pits were 
on strike or picketed out, with 41 
working normally, seven producing 
some real and three on holiday. A 
further six had some attendance, 
but insufficient to produce coaL 

In the House of Commons, Mrs 
Margaret Thatcher, Prime Minis- 
ter, deflected calls to intervene in 
the dispute, and rejected accuse - 1 
tions of covert interference. Ac- 
cused by Mr Neil Kinnock, the La- 
bour Party leader, of "deceit” in 
claiming non-intervention, the 
Prime Minister said that govern- 
ment involvement had been con- 
fined to providing investment cash 
and funds for redundancy pay- 
ments. 

Mr David Jones, a Yorkshire min- 
er who died after an incident at OI1- 
erton Colliery in Nottinghamshire 
in March, collapsed after being hit 
by a half brick during a fight with 
local miners, an inquest heard yes- 
terday. 


Ministers embarrassed 
by opposition to Bill 

BY OUR POLITICAL CORRESPONDENT 


THE GOVERNMENT was yester- 
day bracing itself for a difficult time 
during the committee stage in the 
House of Lords of its Bill to cancel 
next year's elections to the Labour- 
con trolled Greater London Council 
and the six metropolitan county 
councils. 

This follows a heated seven-hour 
debate in the Lords on Monday 
night after which, in a division, the 
Government could only muster a 
majority of 20 votes, by 237 to 217. 
The opposition parties claimed a 
moral victory. 

Ministers have since acknow- 
ledged privately that they have 
been embarrassed by the strength 
of the Lord's challenge to the Bill, 
which is paving the way for the 
Government's abolition of the coun- 
cils. Some leading Conservative 
MPs. including Mr Edward Heath, 
the former prime minister, have at- 
tacked the Bill in the House of Com- 
mons, as undemocratic. 

There is doubt whether the Gov- 
ernment will be able to rally some 
of its more elderly supporters in the 
Upper House throughout the com- 
mittee stage, which is due to start 
at the end of the month. But it is 


not yet dear where the Govern- 
ment may be prepared to give way | 
in order to get the main body of the 
legislation passed in the current 
parliamentary sessions. 

Lord Belhdn, Minister for Local 
Government, denied yesterday that 
there was any possibility of the Bill 
being blocked. “Of course it will go 
through," he said. The Bill could 
hardly have come as a surprise, he 
added, because it was dearly set 
out in the Tory Party’s policy state- 
ment for the 1983 general election. 
The Lord's debate, he said, was only 
about “mechanics and procedures." 

Local government leaders yester- 
day welcomed the dose result of 
the Lords debate. Mr Jack Layden, 
chairman of the Association of Met- 
ropolitan Authorities, said that if 
the Government had any respect 
for the will of the people, it would 
reconsider the Bill 
“The vote condemning the Bill was 
lost," he said. "But the overwhelm- 
ing impression left by the debate is 
a widespread alarm and dismay at 
the way the Government is behav- 
ing. In voicing those fears, peers 
were accurately reflecting the feel- 
ings of people at large." 


the whole business. In fact, we have 
not had one encouraging input for 
several months." 

Mr Peter Laister, chairman of 
Thorn-EMI, said in a speech in 
April that the Chancellor had in- 
flicted “substantial damage” on the 
prospects for cable and satellite. He 
warned then that, although Thorn- 
EMI believed in the importance and 
benefits of new distribution sys- 
tems, “we shall balance the pace ac- 
cording to the economics.” 

Thorn did, however, have good 
news yesterday for Premiere, the 
premium film channel in which it 
has a majority stake. 

Agreement bas been reached 
with Greenwich Cablevision in 
South-east London and BT in Mil- 
ton Keynes, Bedfordshire, and 
Washington, North-east England, to 
carry Premiere exclusively. It will 
also be carried on the Thorn cable 
systems in Medway, South-east 
England, and Swindon, Wiltshire. 


THIS WEEK'S elections for the Eu- 
ropean Parliament mil inevitably 
be seen as a verdict on Mr Neil Kin- 
nock's leadership of the British 
Labour Party. That is inescapable, 
even though few inside the party - 
let alone outside - expect Labour to 
improve sharply on its 1979 perfor- 
mance when it won 17 out of the 81 
UK seats. 

Labour itself has encouraged the 
view by urging voters to use the 
election to pass judgment on Mrs 

Margaret Thatcher’s second term of 

office. Yet the opinion polls suggest 
that Mr Kixmock's popularity has 
slipped since March, when Galftip 
put him one paint ahead of the 
Prime Minister and Mori gave the 
two leaders equal ratings. Both 
polls have indicated that, in the last 
month or so, Mr Kinnock has 
dropped to four or more points be- 
hind the Prime Minister. 

Why is he failing behind? The 
miners’ strike has not helped La- 
bour. But that does not go all the 


way to explaining why Mr Kinw^ -lc , 
who was elected leader last October 
after the party’s general election 
defeat, is increasingly seen as a 
likeable enough but ultimately 
lightweight figure. 

One clue is Mr Kmnock’s verdict 
on last week’s economic summit “It 
was a summit of spectacular smug- 
ness in which the most powerful 
economies of the world w ere repre- 
sented, yet which completely 
avoided the obligations they bad to 
stimulate an economic expansion 
and to sponsor a reform of interna- 
tional financial institutions.” 

Compare his statement with that 
of Mr Denis Healey, the former 
deputy Labour leader and now for- 
eign affairs spokesman: "Waste and 
failure are the hallmarks of Mrs 
Thatcher's second term. They were 
well illustrated by this summit 
which failed to reach any signifi- 
cant conclusion on any issue." 

Or that of Dr David Owen, the So- 
cial Democrat leader, “Economic 


summits are now a backdrop for do- 
mestic elections. I can think of bet- 
ter uses for the money. 11 

That goes some way towards ex- 
plaining why Mr Healey and Dr 
Owen often find their views report- 
ed in the media, illustrated with 
terse quotes, while Mr Kinnock’s 
share of media time and space is so 
often focused on bis appearances 
with show business personalities. 

Mr Kinnock’s speeches are no 
less serious or weighty than those 
of most other performers in the 
Westminster circus. But he does 
seem to need mare words per sen- 
tence, particularly long words, and 
cannot bear to limit himself to mak- 
ing one or two points where he can 
think of 12 or 13 more. 

As a result, much of what he says 
loses impact and become nearly im- 
' possible to quote. That, in turn, 
helps to foster the growing impres- 
sion that the Labour leader has 
little to say and is preoccupied with 
image building. 


Mr Kinnock’s advisers say that 
the issue of the European election 
rampaign are hard to put across. 
That may be true, but it is equally 
true for all parties. 

Labour derided in the earty 

Stages of its campaign that it would 
concentrate on unemployment, 
higher prices, the food wastage at- 
tributable to the Common Agricul- 
tural Policy and the Governments 
record in relation to the welfare 
state. It would present the Govern- 
ment's role In the EEC budget de- 
bate as an ineffectual one and it 
would draw attention to the Tories’ 
willingness to fall in with European 
initiatives. 

None of their accusations, how- 
ever, appears to have deflected the 
Tories from their coarse of attack- 
ing Labour's history of uncertainty 
on the question of EEC membership 
and of campaigning heavily on the 
issue of d efence (though this is, in 
strict terms, irrelevant to the Euro- 
pean assembly). 


Andrew Fisher reports on a group’s strategy of rationalisation and investment 

How DRG repackaged itself to survive 


survive 


DRG, the paper, packaging and en- 
gineering group based at Bristol in 
west England, took a long hard look 
at itself towards the end of the 
1970s and decided that something 
had to be done. It has been smart- 
ening itself up ever since. 

Not only did DRG employ far too. 
many people but production costs 
were too high and the company, 
whose brands of stationery are fam- 
iliar to almost anyone in Britain 
who has ever written a letter, was 
making too many products. 

So there have been sharp cots in 
all three areas. “In many ways,” re- 
calls Mr J. Moger Woolley, assistant 
managing director, “we’ve gone 
through, in a compressed time- 
frame, what we should have done 
earlier. The recession made us go 
faster.” 

The group has been careful to 
keep investing' but has trimmed 
production and payroll costs. 
Around 7,000 jobs have gone in the 
I UK and over 4J>00 overseas, mostly 
in South Africa where DRG sold its 
packaging and stationery Interests 
for some £20m in 1983. 

The company now employs just 
over 15,000 people. In 1979, before it 
shut its biggest UK paper null, the 
numbers were about 27,000, with 
more than a third employed over- 
seas.' 

The pruning is not yet over, Mr 
Woolley says. 1 see us continually 
readjusting our stance.” DRG, he 
adds, stfll has some way to go in 
“breaking the historic mould.” 
There is, for example, greater la- 
bour flexibility in some areas, but 
not yet in alL 

DRG's business spans four main 
activities: packaging, stationery, 
trading (office equipment, distribu- 
tion and printing supplies), and en- 


Businessmen 
‘disillusioned 
with EEC’ 


By Sue Cameron 

BRITISH BUSINESSMEN have 
become disillusioned by the Eu- 
ropean Community’s failure to 
honour the free trade principles 
of tbe Treaty of Rome, Mr Walter 
Goldsmith, director general of 
the Institute of Directors (IoD), 
said yesterday. 

Speaking at a Chamber of 
Commerce lunch in Aberdeen, 
North-east Scotland, he said a 
survey of IoD members had 
shown overwhelming support for 
greater co m pe titi on in the Euro- 
pean Community's internal mar- 
ket 

A total of 84 per cent of those 
surveyed wanted the UK Govern- 
ment to support proposals to end 
non -tariff barriers in the Com- 
xntmny. 

The same survey, which 
covered 200 IoD members, found 
that only 24 per cent of those 
questioned felt their businesses 
had derived any tangible benefit 
from Britain’s membership of 

the Cnmmftn Market. 

But Mr Gold smith said the 

EECs institutions tfid not give 
enough attention to removing 
obstacles to free trade. He 
claimed they were “prone to 

create a common bureaucracy 
rather than a common market” 

He attacked EEC attempts at 
social engineering, stating that 
they had nothing to help create 
new jobs. Yet over the last dec- 
ade the US. had bean able to 
provide 14J5m new jobs - net 

Mr Goldsmith also attached 
“arbitrary product standards and 
arbitrary rules for product test- 
ing and certification.** He said 
these were “all too often simply 
excuses for protectionism,” and 
he called for a European stan- 
dards institute to be set up to 
stop national product standards 
befog used as a form of protec- 
tionism. 

It had been estimated that a 
“Staggering” 07hn a year was 
being wasted because of nation- 
alist public purchasing practices 
in the Community and Hbb u h w 
of delays at frontiers.” 


gineering. Its prefax profits slid 
from £27 .7m in 1979 to H8m the fol- 
lowing year and fall to a low of 
£12 .5m m 1982. They bounced back 
by 29 per cent last year to £16.1m 
on sales of £543m. 

Mr Barry Stevenson, the finance 
director, who joined DRG two years 
ago, emphasises that strategically 
DRG has stuck to its guns in the 
past few years. A lot of papennak- 
ing capacity was shed as intended - 
the frill was from 15 mariimas to 
three - a specialised medical pack- 
aging company was sought out and 
bought in the U.S. and DRG moved 
into the business of selling other 
companies’ office and printing prod- 
ucts. 

Despite problems last year in the 
trading sector, due mainly to over- 
paid expansion, DRG sees strong 
potential there. Supplying equip- 
ment for the office of the future as 
well as stationery for those of the 
present is a key part of its. strategy. 

“Having come through the reces- 
sion, management bas not solely 
been on the defensive,” Mr Steven- 
son says. “There is a great danger 
in recessionary times that you 
think about survival and cutting 
costs all' the time.” ~ 

Thus in the past five years, 
DRG's capital expenditure has to- 
talled £108m. It has spent a further 
£33m on buying new businesses - it 
paid nearly $10m (then equivalent 
to £5Jhn) in 1982 for the Fordem 
medical packaging concern in Wis- 
consin, U.S. - and has sunk €35m 
into reorganisation, though most of 
that has covered redundancy costs. 

Product rationalisation has pro- 
ceeded apace. DRG has whittled 
down its list of around 4,000 differ- 
ent stationery products to about 
1,000. It intends to make far greater 




marketing and promotional use "of 
to* famtip t brand wungf — Ragi^fe n 
Bond, Queen’s Velvet and Three 
fo stationery, Sel- 
lotape, the transparent adhesive 
tape. 

like many other paper compa- 
nies in Britain and around the 
world, the company found itself 
strugglin g to make money in this 
sector in the late 1970s as a result of 
poor demand, high energy and in- 
terest costs and stiff competition 
from lower priced imports. 

It also had an overmanning prob- 
lem and, near the end of 1980, it 
took the difficult derision to dose 
its largest paper mill in the UK, 
Croxley Mills in Hertfordshire, with 
tire loss of 750 jobs. 

DRG arnimmcpd tire move in a 
year which had already seen the 
closure of 14 paper mills in the UK, 
with the disappearance of 8,400 
jobs. Its branded offic e paper prod- 
ucts, Croxley Script, Duplicator and 
others are now nude at the nearby 
Nash TTiin 

It also dosed in 1980 a gummed- 
paper tape business and a waste- 


Highest-paid civil 
servant appointed 


BY AUSON HOGAN 

MR TONY WILSON will become 
the highest paid civil servant in 
Britain when he becomes head of 
the Government Accountancy 
Service on October 1 at a salary of 
£75,000. 

It is almost certainly a cut in his 
present salary as a senior partner 
of the firm of chartered accoun- 
tants, Price Waterhouse. 

His appointment ends a two-year 
search by the Government for a re- 
placement for Sir Kenneth Sharp, 
the first head of the service whose 
term of office expired last October. 
He was paid the £37,500 salary of a 
second permanent secretary. 

The failure to find a successor 
provoked strong criticism from the 
all-party Treasury and Crvfl Service 
committee of the House of Com- 
mons. The MPs felt that the delay 
could undermine the Government’s 
financial management initiative. 

Sir Peter Middleton. Treasury 
permanent secretary (who will be 
on a salary of £51,250 from Novem- 
ber) yesterday denied the initiative 
had been harmed. The Treasury, he 
said, had used consultants and es- 
tablished a financial management 


unit jointly with the Cabinet Office. | 
The unit would be wound up when 
Mr Wilson took up his post 

Sir Peter also described as “a 
load of tosh” the criticism by the 
Treasury committee and Sir Ken- 
neth that the derision not to grade 
the post at the level of second per- 
manent secretary downgraded the 
position and might have deterred 
applicants. 

“He will be a part of the Treasury 
first 11 -and have more power than 
Ken Sharp ever bad,” said Sir Pe- 
ter. 

By leaving the post ungraded, he ! 
said, the Government was able to i 
offer the salary necessary to attract 
a suitable candidate. 

Mr Wilson, aged 56, a partner for 
23 years with Price Waterhouse, 
has considerable public sector expe- 
rience. He worked with British Gas 
and assisted the Government in the 
compensation arrangements for the 
nationalisation of the shipyards 
and in the privatisation of Associat- 
ed British Ports. 

He will head a team of about 700 
accountants in the Government Ac- 
countancy Service. 


based kraft paper mill. But it 
bought the A.C. Barrett group, 
which gave it the distribution net- 
work for its new trading division. In 
1981, the calendar and diary compa- 
ny was sold off to tite management. 

The following year, DRG closed 
box, envelope, paper cup and board 
plants and started negotiating the 
sale of its South African i n terests . 

The South African sale, after 
poor results in fee face of hefty lo- 
cal competition, cut the group's bor- 
rowings by a net £30m. The group’s 
debt/equity ratio dropped from 86 
to 53 per cent and is now down to 
just over 40 per cent Since 1979, 
borrowings have been cut from 
£83m to £38m. 

As well as straining to conserve 
cash, DRG has thrown its pur- 
chasing net wider - spreading pur- 
chases across several European 
companies has cut the cost of board 
for cartons by a fifth - and 
squeezed better credit terms out of 
suppliers. 

It now occupies only five floors of 
its 13-storey building in Bristol. 
Soon, it will only need four. In- 
creased decentralisation is one rea- 
son. Another is. th«* aim to maxi- 
mise revenue from -the fa Aiding 
through renting out as much of it as 
possible. 

DRG is still looking far new op- 
portunities. “We are going to try 
and remain extremely focused if we 
can," said Mr Woolley. But acquisi- 
tions, with U.S. companies a prime 
target, must be manageable. “We 
are looking for easy add-ons rather 
than a big kick." 

There is, he is convinced, still 
plenty of save to boost returns on 
present activities. Output is nearly 
$200,000 a bead a year at the Wis- 
consin company - “far ahead of 


Sinclair sets 
up European 
marketing base 

By Jason Crisp 

SINCLAIR RESEARCH, the lead- 
ing British home computer compa- 
ny, is setting up new marketing op- 
erations in West Germany and 
France. The move is part of a drive 
to increase sales in Europe where 
the personal computer boom is 
beginning to fak** off, 

The ZX81 and Spectrum compu- 
ter are already sold in France and 
West Germany through local dis- 
tributors. The new offices will be re- 
sponsible for marketing and busi- 
ness strategy in those countries. 
Sinclair is expected to strengthen 
its distribution and is considering 
major advertising pampaigns it 
will also encourage the develop- 
ment cf software in local languages. 

Sinclair exports halt its monthly 
production of 100,090 units. Its only 
other office outside Britain is in the 
U.S. where it is not selling any com- 
puters at present Later this year, 
however, it will start selling the QL 
in the U.S. The QL is Sinclair’s 
most powerful computer to date, 
selling at £400 in the UK 
The company expects to sell 
500,000 computers in continental i 
Europe this year. < 


PRO'S KEY FIGURES 


IBM 

ion 

Sates 

£54X401 

E448m 

■sports 

EHoi 

C35m 

PNHtaxpnillts 

ef&iia 

E27JO 


E141M 

£18501 

Morass 

1*40B 

27,014 


anything we've done in this coun- 
try.” Output is also much higher 
than the DRG norm at another new 
company. Precision Rotoform, a UK 
polypropylene container maker 
which was bought last year. 

It may be unfair to make such 
straight productivity comparisons 
with older, larger businesses. But 
DRG is working hard to bring in 
more flexible shift and working 
practices when it invests in new! 
machinery, such as its new high- j 
speed envelope manhirn»*. produc- 
tion of both envelopes and Sello- 
tape, where applications have been 
widened beyond the household into 
the industrial and do-it-yourself 
markets, have been consolidated on 
to sim^e sites. 

DRG's fHwfrman and managing 
director, Mr John who has 

overseen its change of gear since 
the 1970s, is recovering from an ill- 
ness. The group’s' approach is 
Slimmed up by Mr Stevenson: 
“Management most get the balance 
right between survival and invest- 
ing in the future. There is just a 
danger that you are so busy cutting 
costs that you find there’s not much 
of a business to run at the end of 
the day." 

Tomorrow: Brown Boveri Kent 
The articles in this series will 
be published as a booklet 
available from the Publicity 
Department of the financial 
Times. 


Sun OH 
seeks end 
to N. Sea 
dispute 

SENIOR EXECUTIVES of Sun OH, 
of the U&, ere to meet Mr Afick 
Buchanan-Snrith, Energy Minister, 
this week in an attempt to end a 

r unning battle with the Departmmt 
of Energy over the development of 
the Balmoral oilfield, in the North 
Sea, Dominic Lawson writes. , 

Earlier this year the Dall&s-based 
oil company angered the arinwtor 
when it awarded the £115m con- 
tract for the field’s production plat- 
form to Gotaverken Arendal, of 
Sweden. 

The Energy Department's Off- 
shore Supplies Office was con- 
cerned that as a result of that con- 
tract the company would not be 
able to meet its internal undertak- 
ing to base 70 per cent of the fiekfs 
development costs in the UK. . 

The Energy Department fears 
that this could set a precedent for 
future North Sea developments op- 
erated by foreign co m pa n ies. 

Sun’s delegation, headed by Mr 
Bob Hauptfuhrer, its president of 
exploration and development, win 
tell the minister that at least 88 per 
cent of the value of Balmoral devel- 
opment contracts completed or 
awarded have, or will be, spent in 
the UK. 

• BELL LINES, the Irish container 
shipping company which operates 
in Northern Europe, is to spend 
£800,000 in England and Ireland to 
lengthen two ships. 

One of the contracts will go to 
Readbeads, the repair yards in 
North-east England. The other has 
been placed with Veroime Cork 
Dockyard in Ireland. 

• REUTERS, the international 
news agency and business informa- 
tion group, has linked up with Acco- 
Weather a privately-owned US. 
weather service to supply reports 
for use in commodity, energy and . 
shipping markets. 

• EXPORTS OF steel scrap from 

Britain in the first three of 

this year totalled a record U7m 
tnwrws worth £75Jhn. This was a 
rise of 23 per cent on the tonnage hi 
the same quarter last year. Spain 
was the largest single foreign mar- 
ket 

• IMPERIAL CHEMICAL Indus- 
tries (IQ) plans to double capacity 
for its high-performance plastic, 
Victrex. 

The move, which will Involve an 
investment of around £2m, reflects 
fast-growing demand, chiefly from 
the electronics and aerospace in- 
dustries. 

• BUILDING societies are lending 
money in record amounts, but are 
also feeling the pinch of falling sav- 
ings volume. 

According to the monthly Build- 
ing Societies Association figures 
home loans totalling £2.2bn were 
made in May, and a further £2.4hn 
was promised to mortgage appli- 
cants. But the societies' net receipts 
of £482m were the lowest for nearly 
a year. 


Lloyd’s reprimands 
two underwriters 

BY JOHN MOORE, CITY CORRESPONDENT 


THE RULING authorities of 
Lloyd’s, the London insurance mar- 
ket, have reprimanded two under- 
writing members and imposed fines 
totalling £1,500. It is the first time 
that Lloyd's h a s implemented its 
disciplinary powers publicly uniter 
its new self-regulatory legislation. 

Mr James A. Pearman, has been 
asked to pay £1,000 and Mr Richard 
S. L. Pearman £500. They are both' 
partners in the Bermuda law firm 
of Conyers, Dill and Heannan, one 
of the largest legal practices on the 
island 

_ The move follows an investiga- 
tion by Lloyd’s into the relationship 
of Mr Raymond Brooks and Mr 
Terence Dooley, who ran the 
Brooks and Dooley underwriting 
agency at Lloyd’s, with the Fidentia 
Marine Insurance Company of Ber- 
muda. 

A 231-page internal report on the 
Fidentia case found that reinsur- 
ance contracts had been arranged 
by Mr Brooks and Mr Dooley in a 
way which provided finonriiti ben- 
efit to Fidentia, which they both 
controlled, at the of the 


Lloyd's syndicates under their man- 
agement Fidentia. gained a net 
56.2m. 

Mr Richard Pearman and Mr 
James Pearman were both asked to 
appear before the Lloyd's inquiry in 
connection with the Fidentia affair. 
The two men acted as legal advisers 
to Fidentia and were nonexecutive 
directors of the Bermuda insurance 
company. 

They were also trustees of a 
discretionary trust, which through 
Coral Holdings was the holding 
company of Fidentia. But the Pear- 

mans declined to appear beftire the 
committee of inquiry and argued 
that they could be required to at- 
tend and give evidence only in rela- 
tion to knowledge acquired solely in 

their capacities as members at 
Lloyd's. 

. They, claimed legal professional 
privilege in their capacities as legal 
advisers in the matter, and they ar- 
gued that they could not add to in- 
formation already supplied to the 
committee of inquiry. 

Both men declined to exercise 
their right of appeaL 


Talbot gets more time to repay £28m loan 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


THE BRITISH Government has 
given Talbot UK, part of the 
French-owned Peugeot group, mare 
time to repay a £28m loan. 

The unsecured loan, which at- 
tracts interest of 12.9 per cent, was 
due to be repaid in half-yearly in- 
stalments from 1985 to 1990. 

After Talbot's recent decision to 
invest a further £20m in its UK fa- 
cilities and to introduce a new car 
to its Ryton, Coventry, plant , from 
the end of next year, the Govern- 
ment has decided to chang e the 
terms. 

The loan will now have to be re- 
paid between 1990 and 1995. 

The loan was one of two to 

Chrysler UK in when it ran in- 

to financial difficulties. When Peu- 


geot acquired Chrysler’s European 
assets in 1979 the British Govern- 
ment agreed that the loans could re- 
main in place. 

However, in July 1980, Peugeot 
repaid one of them, a £27m loan 
which was secured on UK assets. 
The debt was switched to another 
form of borrowing - a 10-year Eu- 
rosterlmg bond issue - which also 
saved the French group a few per- 
centage points of interest 

Last year ihe Government threat- 
ened to r«n in the outstanding 
£28m loan when a row blew up 
about the closure of Talbot’s engi- 
neering centre in Britain. The loan 
could be repayable Immediately if 
there was “any substantial change” 
in Talbot's operations in the UK. 


The Ryton plans have now removed 
that threat 

Talbot UK is the smallest of the 
four UK-based car producers. It 
made a net profit of £3.1m last year 
compared with a £45.7m loss for 
1982 and expects to remain margi- 
nally profitable in the short term. 

It last made a profit in 1973 - 
£3.75m- and Since then the compa- 
ny has a c cumulated tosses of 
£39£2m. 

The Peugeot group as a whole 
has not made a profit since 1979. 
Last year its losses readied FFr 
15bn compared with FFr 2.151m in 
1982. The group 'expects its finan- 
cial performance to improve this 
year but recovery lunges on efforts 


to reduce the workforce of the Cit- 
roen subsidiary by 6,000 this year. ’ 
• Austin Rover, BL's subsidiary, 
has appealed to the Department of 
Transport to change the system un- 
der which a different prefix letter - 
this year it will be “B" - Is intro- 
dimed to vehicle registrations in 
August 

Any change at all would be of 
benefit to UK-based car producers, 
Austin Rover argues. If there has to 

be a letter identifying the first year 
of a vehicle's registration, it sM»M 
be changed in October, says Mr 
Mark Snowdon, managing director, 

fllmnwnwiil 

In every other European country 
car, sales are very low in August 
which is traditionally a holiday 


month on the Continent "Continen- 
tal car plants would be empty in 
June and July without right-hand- 
drive cars to build for Britain”, be 
maintains. 

Mr Snowdon suggests that the 
cunent system particularly helps 
Ford, toe UK car market leader, to 
keep its continental, factories op- 
erating at reasonable levels during 
what would o t her wise be a slack 
time of year. Austin Rover, winch 
has no continental plants, does not 
have this flexibility. - 

Last year Cbeintroductum of the. 
“A” registration prefix produced a 
record 374 ,599 new car sales -in 
August -representing 21 percents 
the total 1883 market 
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THE ARTS 


Barber’s ‘Lovers’/ Elizabeth Hall 

David Murray 


General - interest in ' Samuel 
Barber's music waned long 
before his death three years 
ago: probably his Antony and 
Cleopatra, which so 'signally 
failed to provide a triumphant 
opening for the new Metro- 
politan Opera, tipped the 
balance. Yet it seems wrong 
that an ambitious late piece like 
The Lovers (1971) should have 
reached Britain only now. Can 
it be that the choruses and 
audiences who would find its 
bland idiom appealing are also 
the ones’ who would find the 
violently erotic Neruda texts 
most embarrassing? 

Monday’s performance by 
the Academy of London and 
tbeir .Choir under Richard 
Stamp was unembarrassed, and 
very well prepared,. The 
Academy strings strove 
mightily to suggest a full 
orchestral complement, though 
two double-basses were plainly 
too few. The Loners Is a cycle 
of nine songs (set in transla- 
tions by Christopher Logue and 
W. S. Merwin), passing from 
bodily raptures to separation 
and grief — six choral songs, 
professionally fluent and effec- 
tive, and three for solo bari- 
tone (Gary Kendal] here), of 
which two aim rather 
cautiously at earthy bl unmess 
and the third settles for con- 
ventional hlgb-styie lamenting. 
These latter fail to strike any 
more poignant vein than, the 
rest, though Mr Kendall did his 


best by them. 

There are several two-bar 
phrases, instantly memorable 
and forgettable, which Barber 
repeats in- sequences, with 
mildly ** evocative " obbligati 
for his favourite solo winds. 
There is some luscious writing 
for the cellos, who delivered it 
with evident Satisfaction. For 
a cycle that lasts more than half 
at) hour, there is nothing suffi- 
ciently like a passionate height 
from which the concluding 
despair might be measured; in 
fact the erotic climate is al- 
most comically temperate, 
given tbe sensual candour of 
Neruda's poems. But it is all 
easily digestible stuff; palatable 
— well, that depends on your 
palate. 

Tbe evening had begun with 
Mozart. The 33rd Symphony 
aroused Stamp’s most aggres- 
sive instincts, as unfortunately 
Mozart seems to do: no Allegro 
was ossai for. him. which meant 
that we got 'a hell-for-Ieather 
Finale in which every tune was 
hard, flat and- metallic. Stamp 
relented for his young Ameri- 
can soloist Keith Snell in the C 
minor Plano Concerto. K 491. 
Snell displayed a bright, even 
touch, and some modest, good 
sense if no special character 
yet. Repeated notes in themes 
— a feature ot this concerto — 
were always exactly similar, 
not a good idea: that turned the 
Largbetto tune into a sleepy 
nursery rhyme. ■ • 



Delicatessen/Half Moon 

Michael Coveney 


Terry Wogan (far left), coaid be the weapon of Bill Cotton and Michael Grade (right and far right), the new \ 
team at the BBC, to improve ratings and to change the erudite approach of Aubrey Singer (left). | 


Television/Christopher Dunkley 

BBC makes light of the news 


Womack & Womack/Dominion 

. Antony Thorne roft 


In the pop aristocracy Cecil 
Womack and his wife Linda 
must rank as a duke and 
duchess of soul. He has brother 
Bobby (currently high in the 
charts), she. is daughter of Sam 
Cooke. They have been writing 
songs since their early teens: 
Cecil (with brother Bobby) was 
responsible for the Rolling 
Stones “It’s all over how.” After 
years of quiet . composing 
they have now become per- 
formers, mainly to promote 
their well received “Love Wars” 
album. Hence a visit to the UK. 

Their inexperience shows in 
their inability to leave the 
audience alone: “are you having 
a real good time ? ” they 
earnestly ask, indulging in that 
weakness of sou! performers to 
manufacture word rather than 
let it develop organically which 
is what soul music should be all 
about. Zt took an hour for the 
stalls to rise up and sway but 
the Womacks eventually won 
through to a happy concert. ' 

-There is something appealing 
about a husband and wife team. 
He propositions her in song; she 
looks coy but interested. She 
sings of woman’s worries while 
he thoughtfully plays the guitar. 
Their long roots provides them 


with fine songs. “Its all over 
now” lacks Jogger’s sneer, but 
as compensation their version 
of the Stones “ Angie " was a 
poignant highlight, and Marvin 
<1 aye’s “Sexual healing ” was 
a triumph for the marital state. 

The audience preferred the 
latest songs, about broken rela- 
tionships and sexual sparring, 
and in truth when Joe Sample 
of the Crusaders came on for 
some soul instrumentals the 
human touch, which was the 
attraction of the evening, faded. 
The band, which looked like a 
British scratch outfit, played 
nobly and as Womack sparred 
with Womack “love, peace, and 
soul," tbe couple’s musical 
creed, did not seem any more 
fanciful that usual. 

Soul music survives because 
it has sentiment, missing from 
much modernistic pop. It Is 
absent from the songs of 
Hurrah, boys, hurrah, a new 
band currently working the pub 
aha club, scene., .At the Grey- 
hound: In-- Hammersmith they 
impressed with their material; 
their use of twelve string 
acoustic guitars, which builds up 
an insistent sound; but need to 
project to an audience rather 
than to their key followers. 


Saleroom 

Antony Thomcroft 


A record auction price for an 
item of European porcelain 
was set at Sotheby’s yesterday 
when the London dealer, Wini- 
fred Williams, paid £126,500 for 
a rare Sevres “Rose Pompa- 
dour” ewer and basin of 1757. 
It had been estimated at around 
125.000. 

Sotheby’s was selling one of 
the best collections of Sevres 
and Vincennes porcelain to 
appear on the market for years 
and now high price levels were 
established. A large Vincennes 
tankard and cover of around 
1753 trebled its forecast at 
£36,300, and Williams paid 
£33.000 for another "Rose 
Pompadour" ewer and basin. A 
third, this time with a green 
ground, made the same price. 

Two Vincennes watering cans, 
perhaps used by Madame de 
Pompadour to sprinkle with 


scent her porcelain flowers, 
made £31,900 and £30,B00 r both 
to Winifred Williams. 

The previous highest price 
fpr European . porcelain. • was 
£105,000 paid for a Meissen 
macaw in the von Hirsch sale. 
The major disappointment, in a 
sale which totalled £685,971 in 
the morning session, with just 
8 per cent bought in, was a pair 
of “Rose Pompadour” bulb pots 
which made £12,000 at the 
Mentmore sale of 1977 but 
failed to find a buyer yesterday. 

Among the scientific instru- 
ments in a . morning auction a 
rare John Logie Baird televisor 
of around 1930 sold for £1,760 
and an early stethoscope of 
around 1330 made £1,540. A set 
of Sewell and Young gun metal 
Imperial bell weights of 1795 
realised £1^980. 


Whither British television? 
Only a short time ago this 
column' was among the leaders 
of a chorus forecasting immin- 
ent (well, fairly imminent) 
revolution: what with the 
British . taking to video re- 
corders like ducks to water, the 
burgeoning of independent 
companies inspired by the 
development of Channel 4, the 
granting of cable licences and 
the coming of satellite systems 
it really did look as though we 
were rapidly approaching the 
end of an era. 

The old paternalistic duopoly, 
of BBC/ITV would slowly de- 
cline into respected dotage and 
the viewer would become king. 
Diversity was the name, multi- 
plicity the game: no longer 
would we be limited on Satur- 
day afternoons to a choice of 
35-year-old movies or sport, no 
longer obliged at 8.30 on Mon- 
days to choose between the 
current affairs double on BBC1 
and I TV and . the comedy re- 
peat double on BBC2 and- C4. 
Instead of pinky-white candy 
floss for breakfast on BBC1 
and whitey-pink candy floss for 
breakfast on LTV we would be 
able to choose real nourishment 
from a 24-hour news channel or 
something totally different from 
a half a dozen others. 

Well perhaps it will all hap- 
pen one day. There are places 
in Canada and the U.S. where 
the revolution has already 
occurred, but returning from a 
three-week stay in North 
America it is significant to find 
that the big furore in England 
is over the scrapping of BBCl’s 
Sixty Minutes. Such a move was 
wholly predictable (the predic- 
tion appeared here) 15 weeks 
ago 1 ' when ' 'Bill ’ Cotton was. 
appointed managing director or 
BBC Television, though the two 
events do not represent cause- 
and-effect but common cause. 

Yet ibe dropping of Sixty 
Minutes cannot really be con- 
sidered even in symbolic terms 
as the start of a desperate 
Tsarist attempt to hold out 
against the revolutionary 
onslaught. Cable now looks such 
a slow starter that its chances 
of ever causing a revolution 
appear slim, especially with 35 
per cent of Britons already ex- 
panding their choice with video 
recorders. Direct satellite broad- 
casting looks even less likely to 
overthrow the current system 
since the only people now 
involved in even talking about 
DBS are the BBC and ITV: the 
leaders of the Soviet turn out 
to be twin Tsars. So the drop- 
ping of Sixty Minutes can hardly 
be seen as a last-ditch stand 
at the Winter Palace. On the 
contrary it looks like the first 
move in what will very probably 
be a successful BBC offensive 
aimed at regaining its hold on 
a 50 per cent raiinfis share. 

True it seems a little Quixotic 
to scrap a news/current affairs/ 
regional programme running 
from 5.40 to 6.40 only to replace 
it with a news/current affairs/ 
regional programme running 
from 6.00 to 6.50 which is the 
plan from the end of August 


It seems particularly odd when 
you consider two things. First 
Sixty Minutes, having scarcely 
had the time to overcome the 
inevitable teething problems of 
any major current affairs show, 
was not doing ail that badly. 
Its ratings were sometimes 
better than those of its pre- 
decessor Nationwide. 

Secondly the ITV opposition 
■at this - time is very strong: 
many , of the six-o'clock regional 
news magazines such as Scot- 
land Today, Northern Life from 
Tyne Tees and Lookaround in 
the Border area, feature in local 
Top Tens. Thames Television 
boasts that in London its 
Thames Naas at 6.00 gets six 
viewers for every four watching 
Sixty Minutes. Furthermore 
Crossroads, one of the two giant 
soaps dominating the national 
Top 10, starts at 6.30 on Mon- 
days, Tuesdays and Wednesdays. 
The BBC • decision to run 
national news at 6.00 against 
the popular ITV regional maga- 
zines and then its awn regional 
magazines immediately after 
ITVs and bang up ag ains t the 
even more popular Crossroads 
looks suicidal. 

It makes some sense, however, 
if you consider the Sixty 
Minutes moves as a symptom. 
In the past year, with Chan- 
nel 4 winning 5 per cent of 
the audience, commercial 
television . has been creeping 
towards a 60 per cent national 
share leaving the BBC with just 
40 per cent at the very time 
when they feel they most need 
a good share to support their 
application for a licence fee 
increase. 

Now Aubrey Singer, a man 
identified with such 'series as 
The ' Ascent of Man and 
America, has been replaced by 
Bill Cotton, a man identified 
with such programmes as Top 
Of the Pops and The Generation. 


Game. It has just been 
announced, moreover, that in 
September Michael Grade, for- 
mer programme controller of 
London Weekend TV. and a 
man known more for his attach- 
ment to soccer and comedy than 
to current affairs, is to succeed 
Alan Hart as controller of BBC1. 
Cotton and Grade are not anti- 
intellectual Philistines, but they 
certainly appear to be a tougher 
audience-winning team than 
theiT predecessors. 

In the light of these appoint- 
ments the scrapping ot Sixty 
Minutes begins to look like a 
deck-clearing operation, and the 
most significant part of it could 
be the appointment of Ron Neal 
to edit the new six-o’clock 
sequence. Neal is the man who 
launched the BBCs slick and 
populist Breakfast Time. Given 
the entrai 1-reading habits of 
those in the traditionally wa;- 
ring BBC departments of News 
and Current Affairs this could 
be seen as one-up to current 
affairs. Yel many of the cur- 
rent affairs staff at Lime Grove 
are now feeling more despon- 
dent than ever. 

They look back five of six 
years to a time when their de- 
partment produced an hour 
long Nationwide and a half- 
hour Tonight for BBC1 every 
day and 40 minutes of Newsday 
for BBC2 as well as The Money 
Programme on Sundays and 
Panorama on Mondays. Now 
Naliomricfe has gone, its succes- 
sor Sixty Minutes is going, and 
the current affairs content of 
the new programme will last 20 
minutes and (it seems) include 
a regional opt-out for local 
magazines. 

Furthermore Tonight . has 
gone and Newsnight appears 
not on BBC1 but BBC2 and is 
produced not from the Current 
Affairs department at Lime 
Grove hut from TV Centre, 
headquarters of the News divl- 


Milstein/Festival Hall 

Max Loppert 


Nathan Milstein will be 80 in 
December; Monday evening's 
recital, the first here for some 
while, must presumably be 
counted an episode in his pre- 
birthday celebrations. It was a 
disconcerting experience. For 
anyone who grew up with the 
sound of Milstein ’s violin (at 
least as conveyed on records) 
in his head, with the image of 
glittering aristocratic distinction 
of style carried upon perfect 
intonation and a line as chastely 
and tautly moulded as a great 
Russian ballerina's, these per- 
formances of Bach, Beethoven, 
and Franck had of necessity to 
be ■ supplemented with the 
resources Of memory. 

I For. though in the Bach C 
major -.'Sonata BWV 1005 the 
unforced, unsullied style was 
recognisable, and though in 
sonatas by Beethoven l0p.30 
! ho. 3) and Franck there were 
I moments when the clouds 
j cleared' and the line emerged 
' with characteristic sweep, it has 


to be admitted that the effects 
of intonation no longer wholly 
reliable and of bow-arm power 
notably reduced were both par- 
ticular and cumulative. One 
had at times tbe strange 
impression of a familiar figure 
suddenly sheathed in misty 
veils; art based so centrally on 
purity of technique is inevitably 
diminished when the apparatus 
supporting the technique starts 
to seize up. 

. The largest amount of ” real ” 
Milstein came in the second 
half, before ihc Franck per- 
formance, in the player’s own 
famous Paganini confection for 
solo violin. Here there was at 
least a continuous suggestion of 
virtuoso brilliance transmuted, 
of “ fiery temperament . . . 
firmly disciplined ” which Boris 
Schwarz proclaims in the New 
Grove Milstein entry. In the 
duo sonatas the pianist was 
Georges PJudermacher, sensitive 
but discreet to the point of 
self-effacement. 


sion. True Breakfast Time is an 
innovation, but it goes out early 
in the morning and wins a com- 
paratively small audience. To 
cap it all The Money Pro- 
gramme has had a truncated 
season this year and Panorama 
was taken off the air to accom- 
modate The Thom Birds. 

What tbe entrails seem to 
suggest is that even if the BBC's 
total current affairs output is 
sustained (which is far from 
certain) serious daily analysis 
and background to the news is 
being pushed to the margins 
and BBC1 — so far as popular 
viewing times are concerned — 
looks like the chosen vehicle for 
ratings winning entertainment. 

What we really need to know 
before we can oe sure of the 
significance of the whole 
business is what Grade will be 
scheduling on either side of the 
six o'clock slot. (Which, 
incidentally, has traditionally 
been protected from the en- 
croachment of entertainment by 
the BBC Board of Governors.) 
If you are putting money on it 
then game shows and Terry 
Wogan look like better bets 
than symphony concerts or 
classical drama. 

If any doubts were left 
regarding the likely slowness of 
the famous revolution Monday's 
decision by the ITV companies 
not to pursue their plans for 
all-day entertainment ought to 
banish them. Having previously 
persuaded the Independent 
Broadcasting Authority to allow 
them 10 shift schools' pro- 
grammes on to Channel 4 and 
extend their daytime entertain- 
ment from the end of breakfast 
television to the start of evening 
programmes, the companies 
have now decided against the 
idea. 

It was largely a response to 
the supposed double threat from 
the BBC which switched Its 
schools' programmes to BBC2 
last autumn to make room for 
almost-all-day entertainment on 
BBCl. and from cable television. 
The companies, it seems, now 
regard both threats as loo 
insignificant to bother about. 

tr 

It is fashionable nowadays to 
dismiss the idea that the sixties 
! were a “golden age ” in British 
i television with Uie claim that 
memory lends a spurious glow 
to everything from Z-Cars in 
1960 to Monty Pyiliou's l-' lying 
Circus in 19u9 including The 
Wednesday Play, Tonight, Step- 
toe And Son and all those oilier 
series which seem so outstand- 
ing in retrospect. But the recent 
experience of watching Elyar 
and Sony Of Summer again — 
Ken Russell’s biographical films 
about Edward LIgar and 
Frederick Delius made for 
BBCl's Monitor in 1962 and 
1988— suggests otherwise. Shot 
in black and white they both 
compare more than favourably 
with anything wc are offered 
today. Watching Song Of Sum- 
mer last week I was struck by 
the tremendous care Russell 
look in composing his images. 
Today's directors may be great 
props buyers but none of them 
have RuseU’s visual sense. 


De/fcaressca is an adaptation 
by David llemblen and the 
director. Derek Goldby. of a 
1980 French play. C/rarrMierir 
Fine, by Franco is-Lou is Tilly. In 
one scene, the loutish drunken 
son of ihe house brusquely, but 
perfectly correctly, picks ‘up a 
kitten by the scruff of its neck. 
He also bangs on the side of a 
goldfish bowl, removes the gold- 
fish three limes, places it on 
the blue and white checked 
table cloth and finally returns 
it. safe and sound, to the water. 

Monday's opening was dis- 
rupted by chants on the pave- 
ment from some ragglo toggle 
animal abuse wallahs, none of 
whom could possibly have sat 
through the 90-in inule produc- 
tion and remained indignant. 
At least Peter Brook actuall.v 
bumed a butterfly in US. Are 
we now 1o have Launce 
separated from his dog. Annie 
from hers and no more parrots 
in Treasure Island ? Have these 
people nothing worthwhile to 
protest about? 

Most theatrical evenings can 
survive a few extraneous buffets 
and biffs, but this is a mood 
piece, played in five short 
scenes, wilfully following the 
real time of the stage action. 
It is likely a haunting amalgam 
of one or those violent German 
contemporary' dramas by 
Kroetz and the time stretching 
antics of Robert Wilson. 

The English theatre rarely 
experiments with pace in ihis 
way and while there is a limit 
to the fascination with which 
you can watch somebody peel a 
potato very slowly or wash up 


a coffee cup ditto, Tilly under- 
cuts continuously with banali- 
ties such as " Old Mrs Young 
died” which are then stitched 
into the fabric. When the 
fanatically tidy-minded mother 
says the customers must walk 
through mud on purpose before 
coming to (he shop, however, 
the line is ruined by t-omeonc 
shutting a door. Mr Goldby ’s 
production will no doubt iron 
out such creases: the show is 
not yet as brutally clinical as 
Andy Phillips's lighting. 

The kitchen clock turns 
through 21 hours, from silent 
morning illuminated only by 
the light of an open fridge door, 
ending with a savage domestic 
crisis as the rain beats down. 
John Joyce and Gillian Barge 
are the parents living a .silent, 
defeated life away from the 
shop counter, and there is an 
absolutely spellbinding per- 
formance by Rob Dixon as the 
son who makes his final defiant 
protest with the deeply un- 
settling destruction of the 
family's provisions. The cruelty 
to eggs should appeal to some 
loony or other. 

One slight worry is the trans- 
position of the action from 
France to England. Brigitte 
Bardot and Lourdes do not 
mean quile the same things 
here, and very few Catholics, 
as far as I know, run deli- 
catessens. Reiter to have slaved 
in France. 1 feel. Then perhaps 
wc could have had some frogs’ 
legs in the fridge for our friends 
to object to. And what about 
those lumps of frozen cow? 



Atastair Muir 


Robin Herford and Lavinia Bertram 

Intimate Exchanges/Greenwich 


Martin 

There are 16 — yes, 16 — ver- 
sions of Alan Ayckbourn's 
offering, consisting as it does 
of eight different plays, each 
capable of variations. A 
diagram In the foyer, at first 
glance a complicated genea- 
logical tree, proves to be the 
plotting of possibilities and 
permutations that ideally 
require a computer to clarify 
them in what looks like a cross 
between Priestley’s Dangerous 
Corner and a game of Conse- 
quences. 

Ayckbourn suburbia unrolls 
before us: put-upon wives, 
alcoholics. the cheerfully 
ineffectual, the fantasists, the 
disapproved of and envied — the 
middle class, in short, teetering 
on the brink of corporate in- 
comprehension as it flounders 
through cross-purposes, dreams 
and disappointments. 

The action revolves, lurch- 
ingiy. round Bilbury Lodge, a 
preparatory school run by wry. 
tippling Toby, sporting the 
cravat and shooting-stock of his 
type. Ills frustrated wife teams 
up with the gardener-caretaker 
to siart a catering business: 
their attempt to provide tea for 
the VIPs on the school sports 
day ends in disaster and a 
nervous breakdown. The last 
scene, in the form of an 
epilogue, takes place, in all 
versions, in a churchyard. It 
may depict a funeral a christen- 
ing, a wedding or whatever a 
throw of the dramatic dice 
dictates. 


Hoyle 

On the credit side. loo. ix 
the new complexity of Ayck- 
bourn's men. Toby is not the 
crassly unfeeling bully found 
in Just Between Ourselves or 
Absent Friends, lie reads the 
Guardian and his extensive 
hates include ihc police as well 
ns pornography, ** filthy floodlit 
cricket" and the price oF 
whisky. 

The playwright resorts in- 
creasingly to farcical set-pieces, 
his inventiveness perhaps ex- 
hausted by the gimmick of 
having only two players. Ulti- 
mately the naturalistic style is 
scuppered by an alienation 
effeer ns one waits expectantly 
for the next exit and, after the 
requisite pause for eostumc and 
wig-change. re-entry (the 
dressers earn their money in 
this play). And we know. alas, 
that as a couple tussle frantic- 
ally on Ihe ground they will 
not be comically surprised by a 
third person. 

Despite the author's own 
direction, ami brilliant acting 
from a dedicated duo. (he play 
emerges as a series of vignettes, 
disjointed and protracted. AH 
praise to Robin Hcrford. just 
right as the ru-tie muddier, 
slightly exaggerated as Toby, 
but in general very funny. 
Lavinia Bertram provides mom- 
ents of great comedy: she can 
even differentiate between 
upper-middle class accents. But 
I'in not sure that I'm interested 
enough to go seven — let alone 
fifteen — times again. 


Arts Guide 


UuSfc/Monday. Open and Batet/Tiiesdey. TtoahWWed- 
nesday. Exblbfflom/Thursday. A selective guide to all the 
Arts appears each Friday. 
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Theatre 

LONDON 

Little Shop of Honors (Comedy): 
Campy off-Broad way import which 
is less good than The Rocky Horror 

• Show but which- has a cure 
ous charm, a full-blown perfor- 
mawo f wwi Blbfl GftfBC BBd BO 
exoneaDy expanding man-eating 
prickly plant (830 2578). 

Fade of lies (Lyric): A decent, en- 
thralling play about the breaking ot 
a spy nng m the suburban Ruiflh p of 
1959-60. Hugh Whitenwrrt; script 
cleverly constructs a drama about 
betrayal from the friendship of 
neighbours. The story is based on 
fact and well directed by Qlffbrd 
Williams. (4373686). 

The Beal Thing (Strand): Susan P (st- 
and Paul Shelley now take 
the leads in Tom Stoppard's fasci- 
nating, complex, slightly flawed par 
play. Peter Wood's production 
strikes a happy note at serious 


a limited season revival of John 
Arden's fine play. (6287616). , 
Pygmalion (Shaftesbury): Peter 

O'Toole is ridiculously mesmerising 
as Higgins in an otherwise coarse 
revival of thin teaEeaily entertain- 
ing play. John Thaw is a robust Doo- 
little, Joyce Carey a fragile Mrs Hig- 
gins, Jack Watting.* compliant Pick-, 
ermg, Jackie Smith-Wood an earthy 
hut 'dubiously Cockney Eliza. 


Benefactors (Vaudeville): Michael 
Frayn's third play in London - he al- 
so has Noise* Qff and his Anouilh 
translation, Ifunber One, at tbe 
Queen’s — is a deft, menopausal 
comedy about love among tbe ar- 
chitects as the bottom drops out 
of tbe high rise boom in the early 
1670s. Michael Blackmore's case 
are Patricia Hodge, Oliver Cot 


u r** 1 take ton, Tim Pigott-Smith and, best of ragement of brjpginf 


, It Off (Globe): Enjoyable 

ip derived from the world of An- 
i Brazil novels: gym slips, hack- 
sticks. a cliff-top rescue, stout 
rai conclusion and a rousing 

col hymn. Spiffing 2 you 'to in 
t sort Of mood. (437 1592). 
s Off (Savoy): The funniest play 
years in Londoa, uow with an 
: roved third act Michael Blake- 
re's brilliant direction, of back* 
ge on tom: With a 

■d-rate farce is a key factor. 


nt Musgrave’c Dance (Old Vic): 
able cast headed by Albert Fin- 
, Eileen Atkins and Max Wail in 


Sfertight Express (Apofio Victoria): 
Andrew Lloyd Webber's roOerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an ex c itin g first half 
and a dwindling reliance on indwen- 
Tr ; w »te raMg around- Disneyland, 
Star Wars and Cats are all influ- 
ences. Pastiche score nods towards 
rock, country and hot gospeL No 
child is known to have asked far his 
money bade- (8348184). 

Measure for Measure (Barbican): Ju- 
liet Stevenson as Isabeil confirms 
her promise as the KCs brightest 
young actress, a worthfy suraessor 
to Asfccwft and Dead b, m Adrian 
Noble’s resplendent production. 

Str^^faterinde (Dote * 

Glenda Jackson leads a superb re- 
vival by Keith Hack of O’Neill's five- 


hoar threnody of sexual lament The 
famous interior monologue device Is 
turned brilliantly to stylistic advan- 
tage. Fine acting too from Brian 
Cox, Edward Pettherfarldge, James 
Haxefaiine. (8365122). 

West Side Story (Her Majesty’s): Clas- 
sic wwio'fBl returns to Its original 
tjiwilim home with a fresh young 
cast of good singers and dancers. 
The thrtrUt and spills of Bernstein’s 
score and the Robbins choreogra- 
phy remain breath takingly intact, 
(9306606). 

NEW YORK 

Borneo and, Juliet: Joseph Papp's 
Shakespeare Festival is performing 

In the city ports this year the River- 
side Shakespeare company's ver- 
sion of Heartbreak in Verona. All 
performances free with the encou- 
ragement of bringing a blanket and 
picnic. (8776810). 

Sunday In. the Park with George 
(Booth): Not your conventional mu- 
sical. Stephen Sondheim's late st is 
mi inspired with director 

pud playwright James La p i ns to 
bring George Seurafr painting to 
life, with Maody P&tinkm as the 
painter »™1 Bernadette Peters as 
his imagined girlfriend. Dot. 


Gats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S, 
Eliot children's poetry set to trendy 
music is visually st artl ing and 
choreographically feline, but classic 
'/ in the sense of a rather staid 
I overblown Idea of t heatrica l i ty. 


42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the '80s incorporates gams 


from the original film KVe Shuffin 
Off To Buffalo with the apropriately 
brash and leggy hoofing by a large 
chorus fine. (9779020). 

Torch Seng Trilogy (Helen Hayes): 
Harvey Fiarstein’s ebullient and 
touching story of a drag queen from 
backstage to loneliness incorpor a tes 
all the wild histrionics in betw een, 
down to the confrontation with bis 
■ doting Jewish mother. (9449450). 
Dreamgiils (Imperial): M i c ha e l Ben- 
nett’s latent miwinit ha« now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
tiae career of a 1960s female pop 
group, a la Supremes, without the 
quality of their music. (2396200). 
(fine (46to St): Two dozen women sur- 
round Sergio Franchi in this Tony- 
award winning musical version of 
tbe Fellini film 8*, which like the 
original celebrates creativity, here 
as a series of Tommy Tune’s excit- 
ing scenes. (2460246). 

On Yeur Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Barf s 
Illfltt wwfap fit t hueriim ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original, by George Abbott 
(9779370). __ _ 

Brighton Beach M f*tn ; (Nell £5* 
non): H he wasn't sore before, 
playwright Neil Simon can expect a 
long 'run -of his funny as well as 
touching childhood reminiscences 
now that the Nederiander organiza- 
tion has generously decided to name 
tbe theatre after the generation's 
oatstanding box office draw. 
(7578648). 


The Bee! llring (Plymouth): After 14 
months in London. Tom Stoppard’s 
latest giggle at the ’Kn gfigh intelli- 
gentsia. with a nevrtamd attenti o n 
to the heart that beats beneath the 
veneer, arrived on Broadway In a 
cast headed by Jeremy Irons and 
Glenn Close, di r ecte d at a fast dm 
by Mike Nichols. (2396200). 

CHICAGO 

E. B. (Forum): Moving into its second 

yftgr panvty iw g iiwImIhiiw* in a K/ve. 
pita) setting, this emergency room 
continues its adventures among a 
young doctor, a wpHnwiiit a«t an 
authoritarian nurse. (4963000). 

Three BAoscowtaare (Goodman Main- 
stage): The juggling Karamazov 
Brothers have adapted their own 
version of Dumas to posb-Bevdb' 
tiooary Russia with a troupe of jug- 
glers and voudeviDians. Ends July 8. 
(4433820). 

WASHHGTON 

Henry V (Foiger): Philip Kerr directs 
toe resident acting company led by 
Edward Gero as tbe charismatic 
Henry to the field at Agincourt, fac- 
ing John Wylie as King Charles. 
Marjory Wright, the wife o£ the Brit- 
ish A mbassador, plays Mistress 
Quickly. Ends July L (5464000) 

Happy End (Arena Stage): Tbe final 
production of the subscription series 
is the Breeht-Weill musical with a 
cast of 24 directed by Garland 
Wright. Originally the sequel to 
Threepenny Opera, set in Chicago 
in 1019. it stars Marilyn Caskey as 
the Salvation Army soul saver. 


Don Pasquale/La Scala 


Gala opening nights at La Scala 
can be thrilling events, when some- 
how the sparkle of the jewels and 
the whirr of the TV cameras in the 
foyer become a part of the perfor- 
mance, making a positive contribu- 
tion to the event But every now 
and then it is a good idea to visit the 
theatre on an ordinary evening, to 
take Lb Scala's temperature when 
it is closer to normal Last week, 
when I dropped in to hear the final 
Don Pasquale of the season, I was 
expecting this sort of occasion, an 
example of the house’s high-class 
routine. In the event, I found a fas- 
cinating, thought-provoking presen' 
tation, handsome to look at, delight- 
ful to hear, cogent and coherent. 

There were no glittering interna' 
tj Q Tini superstars, and both the pro- 
ducer, Antonelto Madau Diza, and 
the designer, Giorgio Cristini, are 
regular Scala employees. But the 
approach was anything but conven- 
tional. 

The Donizetti opera is called a 
“dramma buffo" but the story - ba- 
sically a cniel practical joke - is not 
really very funny, and the usual at- 
tempts to extract laughs rely heavi- 
ly on the tedious sight-gags and 
standardised overacting that so of- 
ten made comic opera an ordeaL Al- 
though the composer's music does 
contain some familiar buffo ingre- 


William Weaver 


dients. including a patter, much of 
the score is in a tender, lyric vein, 
and the protagonist’s “£ finite, Don 
Fasquaie” is as heartrending as FaJ- 
staffs “Va, vecchio John,” a direct 
descendant. 

The Diaz production, indulging in 
very little physical comedy, encour- 
aged both signers and audience to 
take the story seriously. There were 
thus few laughs, but the characters 
and their story became real affect- 
ing, and actually interesting. 

The one star name on the pro- 
gramme was that of the costume 
designer, Gianni Versace, who 
made, in fart, not costumes but con- 
vincing clothes for the artists. Nori- 
na had particularly pretty dresses 
(obviously she spent a good deal of 
poor P&squale's money at the coutu- 
rier's). Moving the action from the 
late 18th century to somewhere 
around 1850, Versace was able to 
give the men more sober garb, less 
associated with the buffo tradition, 
thus enhancing tbe realistic spirit 
of the production. 

In this visual context, Diaz’s stag- 
ing moved smoothly, unobtrusively. 
There were excellent touches, such 
as the play of shadowy figures 
across the lighted windows of the 
paJazzo, while in the courtyard Don 
Pasquale examined the bills run up 
by Norina, whose entrance was 


thus prepared. Tbe producer was 
fortunate in his cast Sesto Brus- 
cantini, in the title role, brought not 
only a lifetime of experience to his 
interpretation, but also an intelli- 
gence that has kept him from 
stereotyping it He was in splendid, 
appealing voice. Angelo Romero, 
the Malatesta, also sang with spirit 
and the indispensable feeling for 
the text The weak spot vocally and 
dr amati cally, was the tenor Pietro 
Ratio, stock of figure and unsubtle 
of voice. 

Lucia Aliberti, the Norina, is a 
young artist wbo seems to gain 
strength with every appearance. 
Like many sopranos, she has clear- 
ly studied the recordings of Calias; 
but unlike most of her colleagues, 
she has learned something from 
those discs. Exploiting her natural 
gifts of range and power, she is now 
capable of subtly colouring vowels, 
giving words just the right flick of 
emphasis, infusing sweetness when 
necessary and allowing the instru- 
ment's metal to gleam through 
when dramatically appropriate. 

The young conductor Roberto Ab- 
bado also eschewed the buffo tradi- 
tion, but in his case a little more 
lightness of touch would have been 
welcome. At times he drove toe Or- 
chestra as if ha were conducting not 
Donizetti but Mascagni 
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Europe’s new 
arms debate 


EE U.S. is an under- 
valued market com- 
pared to the UK, and 
if I had to choose between the 
rwo today, 1 would come here 
on relative value grounds as 
much as for political reasons. 
But in any case, the freedom 
which exists in the U.S. econ- 
omic culture suits me better.” 

Sprawled across a chair is a 
Fifth Avenue eerie, intermit- 
tently puffing on a cigar and 
rattling out a melange of fact 
and opinion. Sir James Gold- 
smith is searing himself up for 
his next big assault on cor- 
porate America. He is promis- 
ing to make a real splash. His 
sights are now levelled on the 
Continental Group, a big, 
rambling packaging, insurance 
and forest products conglom- 
erate, which would cost at least 
S2.4bn. making It among the 
largest takeovers ever for a 


YESTERDAY’S decision by dependence on American anna- 1 noiMil company in the U.S. 


seven European governments 
to revitalise Western European 
Union, the treaty organisation 
which links them together in- 
side the Nato framework, is a 
sensible if un dram a tic step 
forward. Some question whether 
it is worth reviving institutions 
which have been semi-somno- 
lent for 30 years. But the 
important point is that the time 
has come for western Europe to 
take a more responsible and a 
more concerted view of its col- 
lective security interests, and 
WEU is as good a place as any 
to start that discussion. 

The French initiative initially 
met with scepticism from the 
Dutch, the British and even the 
West Germans, out of fear that 
the revival of WEU could seem 
to unlercut Nato itself, or 
antagcr.ise the Americans, But 
the Americans cannot have it 
both ways: if they want the 
Europeans to take greater 
responsibility for their own 
security, they cannot complain 
if European governments get 
together to talk about it. 

At this stage in the debate, 
there is no better forum than 
WEU. France is not a member 
of Nato's Eurogroup, and the 
attitudes of Ireland, Greece and 
Denmark would prevent any 
real discussion of security 
issues within the European 
Community. Moreover, as a 
matter of political symbolism, 
the mutual defence commit- 
ment under the WEU treaty Is 
more binding than under the 
Nato treaty. 


Co-operation 


Of (he four policy areas which 
the foreign ministers have iden- 
tified for further study, the 
most accessible to agreement 
(at least in principle) is that of 
armaments co-operation. All 
European governments face 
serious cost escalation in 
modem weaponry; none of them 
can afford to develop the most 
sophisticated systems on their 
own; all of thorn face domestic 
pressure to reduce dependence 
on nuclear weapons by 
.strengthening conventional de- 
terrence; and the hi-tech systems 
which might fit this bill would 
be horrendously costly. Trans- 
national co-operation in Europe 
will be very complex, painful 
to vested interests, and difficult 
to manage; but the other im- 
peratives make it unavoidable, 
if Europe wishes to avoid total 


ments manufacturers. 

This issue was described by 
the West German foreign minis- 
ter in an innocent and emollient 
phrase: improving arms co- 
operation in the Alliance. Hie 
fact remains that one important 
motive for the resuscitation of 
WEU is the need to define and 
assert, within the Atlantic 
Alliance, the interests and views 
of Europe, not in opposition to, 
but as distinct from, those of 
the U.S. Differences between 
European and American per- 
ceptions of major security 
issues have long been a feature 
of the Alliance, but they have 
seldom been so marked and so 
prolonged as under the Reagan 
Administration. These trans- 
atlantic differences will remain 
sources of sterile friction unless 
the Europeans get a firmer grip 
on their common interests and 
succeed speaking more in 
unison. 

Future 

This is particularly true of 
the vexed question of military 
intervention outside the Nato 
area. Formally, the Alliance has 
no joint responsibility in the 
Third World; but the U.S. 
Administration complains that 
the Europeans are far too 
reluctant to consider military 
force in defence of European 
interests — Gulf oil. for example, 
whereas the Europeans feel the 
U.S. is too eager to do so. in 
circumstances where military 
action may be quite unsuitable 
or even counter-productive. 
Part, but only part, of Europe's 
reticence on this score derives 
from the fact that It has no co- 
ordinated policy. 


At 51, Sir James talks of his 
withdrawal from the European 
business scene with an air of 
finality and a touch of bitter- 
ness that suggests it is for good. 
He remains, he says, wedded 
to the Group Express in 
France, where he publishes the 
influential I/Express magazine 
and two others, but he has 
decided that in such a central- 
ised society, a publisher has to 
be free of business connections 
so as to be “no man’s hostage.” 

Britain, he adds, is being 
stifled by the lack of dear law, 
magic circles, self perpetuating 
oligarchies, and interest groups 
such as the insurance market 
at Lloyd's and institutions both 
inside and outside the City — 
vested interests which still 
paralise the country despite 
the “magnificent start" the 
present Government has made 
on abolishing some of them. 
‘So I decided I didn't want to 
play under those circumstances, 
and moved my chips here.” 

He has arrived at a time when 
Wall Street could scarcely look 
more welcoming to a fast-moving 
financial opportunist The U.S. 
is currently in the midst of one 
of its most vigorous merger 
booms, spurred on by a combina- 
tion of readily available cash 
and relatively attractive share 
prices, at a pace that is alarm- 
ing even some investment 
bankers. In this atmosphere of 
frenetic activity, he has already 
shown his mastery of free- 
wheeling present-day Wall 
Street strategy in two classical 
financial coups. 

The first, at Diamond Inter- 


The Goldsmith Empire 

Sir James’ 
assault on 
corporate 
America 


Terry Dodsworth in New York 
reports on the investment 
strategy of the British 
businessman who has just 
launched a bid for the 
large Continental Group 


needed for the acquisition, he pany went on a busring spree run it The change in direction 
reckons to have cleared around to expand its coverage to most has also been enormously costly. 
SlOOm cash on the transaction of the eastern part of the cotin-' Back in the year to March 1982, 



Convergence 


The studies launched yester- 
day are due to be completed in 1 
time for a second ministerial 
meeting in October to mark the 
30th anniversary of WEU: only 
then will governments decide on 
the future of the organisation, 
only then will it be clear if there 
is sufficient convergence of 
views. Strictly defence issues 
will remain delegated to Nato, 
as at present; technical worts on 
arms procurement may well 
remain with the Independent 
European Programme Group in ' 
Nato. WEU's essential charae-| 
teristic is that of a political 
grouping for discussion of 
fundamental political issues 
which must be addressed. 


Washington in a 
banking bind 


A mastery of 
free-wheeling 
Wall St strategy 


national, was one of the pace- 
setting big public company 
acquisitions by the leveraged 
buyout technique that has now 
become commonplace in US. 
industry. Whereas, in many 
cases, these deals involve the 
management of a company 
taking it over by raising large 
amounts of debt, in this 
instance. Sir James came in ai 
an outsider, eventually gaining 
support for a complete acquisi- 
tion. But the essence of the 
deal remained in its leverage, 
with all the acquisition financed 
on borrowed money, secured on 
Diamond's own assets. 

Unlike many of today’s 
leveraged deals, however. Sir 
James then went ahead and 
stripped Diamond of most 
of those assets — a process he 
half-jokingly calls de-con- 
glomeration — keeping only its 
1.5m acres of timber lands. 
After paying back all the debt 


already; the remaining forests 
are probably worth between 
5500m and 5800m. 

More recently. Sir James and 
a group of mainly City backers, 
notably Charterhouse J. Roths- 
child, successfully concluded 
an archetypal “ greenmail ” 
manoeuvre at the expense of the 
St Regis paper company. 

This technique, which has 
soared into popularity among 
Wall Street's corporate raiders, 
involves taking a large enough 
stake in a target company to 
terrify management into buying 
it back at a premium to the 
market price — a manoeuvre 
which would not be allowed in 
London, but which has reaped 
some fancy profits for investors 
with enough financial muscle to 
make their threats credible. In 
an operation which lasted 
roughly one month, the group is 
reckoned to have cleared around 
S50m on a 5100m investment in 
St Regis. 

This was about the same 
amount as was made by Mr Saul 
Steinberg of Reliance this week, 
when he called off his raid on 
Walt Disney, and rather more 
than Mr Rupert Murdoch made 
from his similar attack on 
Warner Communications. 

The buccaneering on Wall 
Street, however, is by no means 
all the story of the Goldsmith 
operations in the U.S. Long 
before he began to pull up his 
roots in Europe, Sir James had 
put on his other familiar hat — - 
as a grocer — and. in 1973. 
bought up the Grand Union 
supermarkets chain. “It was 
a dull company, making dull 
profits, and frankly we managed 
it rather badly,” he says of the 
1970s. 

Despite his involvement in 
the same market in Europe, it 
has clearly taken him time to 
get his range on the U.S. 
grocery trade. In 1978, the com- 


of the eastern part 
try. But the strategy failed to 
yield the kinds of return .he 
was looking for. Three yean 
ago, as Sir James switched his 
full attention from Europe to 
the U.S., he decided on one of 
his typically mercurial changes 
of course, and began axeing 
stores with abandon. 

This policy has seen him re- 
treat from two of the big reg- 
ional growth areas in Texas 
and Florida — “ when you can 
see a bandwagon, it is too late 
to get on,” he says— 'While re- 
ducing the number of stores 


GU made profits of around 
324m. In 1983, these fell like a 
stone to 5226,000, and last year 
the group ran up a whopping 
$H5m net loss. 

Even so, and despite rumours 
that GU has been up for sale 
in the past. Sir James ' is now 
cock-a-hoop about the rejig. 
The cost of closures — in the 
accounts - at 570m over the last 
two years — plus the refurbish- 
ments of around 5150m and an 
583m advertising campaign last 
year alone, have involved heavy 
write-downs, leaving GU with a 


If the transaction comes off, 
it will undoubtedly catapult 
Sir James into a position as a 
major player in the U.S.: market 


from around 900 at the high 
point in the late 1970s to 395 
today. 

Most of the supermarkets that 
remain are being put through 
an entire overhaul. Visually, 
they have been dressed up by 
a top designer. Commercially 
they are being revamped by a 
concept which Sir James claims 
as his own, a two-pronged 
approach which gives customers 
some high-quality, high-margin 
products — wine of " outstand- 
ing” quality, imported cheese, 
quail's eggs— along with stan- 
dard products on which GU 
promises to match the cheapest 
local prices. 

Many fellow retailers and 
analysts have their doubts about 
this approach, although GU has 
now attracted Mr Floyd HaU, a 
former senior executive at 
Dayton Hudson, one of the lead- 
ing UJ3. supermarket chains, to 


net worth of only around 5150m. 
Yet Sir James claims that the 
cash generated by asset sales i 
has eliminated short-term bor- 
. rowings, leaving the group with 
a tidied-up balance sheet in 
which debt stands at around 
540m net. 

The losses have also been off- 
se table for tax in the UJS. 
against the profits earned on 
Diamond, he adds, leaving a 
net cost of 560m at group level. 

These US. business interests 
are brought together mainly in 
Generale Occidentale, his 
French holding company, which 
has raised more than FFr2bn 
(5243m) from divestitures in 
France since 1981. The French 
group is in turn majority held 
by General Oriental, a quoted 
Hong Kong corporation which is 
ultimately controlled by off- 
shore investment companies 
owned by Sir James. Because of 


the Diamond profits, Generale 
Occidentale will show improved 
earnings for its last financial 
year, says Sir James, despite 
the losses at Grand Union. 

Sometimes the connections 
between these different activi- 
ties seem no more than their 
origin in the. mind of one man. 
The St Regis transaction, for 
example, appears to have been 
a one-off affair — “ Jimmy act- 
ing on his own” as a mer- 
chant bankrug associate puts it, 
and Sir James seems to con- 
ceive of his two main U.S. 
businesses as very separate 
activities moving in tandem. 
The proposed Continental deal 
is being mounted through 
Diamond rather than Grand 
Union. 

Diamond's relatively small 
size compared with Continental 
has given pause to some Wall 
Street arbitrageurs on the 
future course of the proposed 
bid. Continental, a ' well- 
managed group in a different 
league to Diamond or St Regis, 
will be an elusive prey to cap- 
ture and a difficult one to 
digest, .a fact reflected in a 
share price standing well below 
the proposed offer. 

Even so. much of Wall Street 
has scarcely queried his ability 
to finance the offer. This is 
partly a reflection of a period 
when the big banks, scared off 
their Third World lending, have 
plenty of cash to splash around 
in the US., and partly an ack- 
nowledgment of the financial 
power that can be wielded in 
the New York markets by an 
ingenious entrepreneur with an 
attractive idea. 

In fact, the deal may not be 
as highly leveraged as much of 
Wail Street expects it to be. 
With his familiar ability to do 
the unexpected. Sir James is 
now negotiating to bring a 
major industrial associate into 
Diamond' Land, a move 


THE U.S. GOVERNMENT faces to do more than bank, and of 
a fresh dilemma on what fur- other businesses which would 1 
ther guarantees are needed *o like to expand into banking, 
effect a long term solution to They will prompt a renewed. 

Continental discussion — in our view most:! 


designed, lo generate sufficient 
. cash to allow the injection of a 
reasonable amount of equity 
into Continental. 

The rest of the finance would 
be provided by' borrowings, 
probably from some of his long 
term associates, but the essence 
of the deal would avoid some 
of the worst criticisms or lever- 
aged buy-outs — a technique 
which has. recently attracted a 
broadside from Mr John Shad, 
the chairman of the Securities 
and Exchange Commission. 
Wall Street’s watchdog, on the 
grounds that companies are 
stacking up debt they may not 
be able to service in a less 
favourable business environ- 
ment. 

If the transaction comes off. 
it would undoubtedly catapult 
Sir James into a position as a 
major player in the : US. 
market. Continental he- insists, 
is a good investment ini its own 
right — "I perceive its Value 
differently from the market," 
he says, to explain the differ- 
ence between his tentative 550 
a share offer and the prerioos 
market price of below 540 ~— 
but it also has a range of activi- 
ties which present a - rich 
variety of possibilities to a 
purchaser. 

The most obvious of these is 
its 1.2m acres of forest, valued 
by Mr Cornelius Thornton; a 
First Boston analyst, at between 
S500m and 8800m. Timbertand 
has already excited his fancy, 
both at Diamond and St Regis, 
and the Continental package 
would clearly fit with his 
Diamond assets. 

“If you look at the history 
of timberlands over the last 60 
to 80 years, you will find that 
they have been a very good 
investment. They have kept 
ahead of inflation, ahd today 
the supply diminishing while 
the demand is increasing. I 
perceive future values being 
greater than present ones.” 

Secondly, Continental's blend 
of activities present a range of 
options for a relative new- 
comer aiming at expansion in ' 
the US. On the one hand, its - 
huge and mature can manufac- 
turing business is highly cash 
generative: on the other, its ml 
and gas division is well placed 
in the market place, but needs 
funds to expand. And the group 
also has an insurance business 
which could serve as the base 
for a thrust into financial ser- 


Continental appears 
to be building 
up its defences 


vices, one of the hottest growth 
sectors in the U.S. at present. 

After Diamond, much of Wall 
Street inevitably thinks that he 
is after Continental simply for 
its break-up value. But Sir 
James insists that he has no 
desire for a repeat perform- 
ance, arguing, with the support 
of many analysts, that the com- 
pany has done a sound 
reorganisation job over the last 
few years, and should be bead- 
ing into a growth period. 

How he would actually use 
this platform, however, is 
another matter. It would be 
entirely uncharacteristic for 
him to sit quietly by and allow 
Continental to trundle on un- 
disturbed— if he gets it, of 
course. At the moment. Conti- 
nental appears to be building up 
its defences in a move that could 
give the wayward English knight 
his first real test of Wall Street 
pugilistics. 


Something to 

the problems of Continental discussion — in our view most: ■ 

Illinois, the Chicago bank whose welcome — of what exactly 2>ing uPOUl 
recent liquidity crisis sent constitutes banking and whether | ^ ' wanta « *o continue 

severe tremors through the it . requires a partictfary. Si-bESS™ 

American markets for bank privileged and particularly; 

finance. The classic solution— monitored and constrained post- Euroelection rejnrits ne*t 
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seems difficult unless Federal The affair could give new 
support is made part of the deal, impulse to the geographical 
and the bank will probably need deregulation of banking. _ to 
furtber government underpin- broader roots to banking 
ning if it is to survive as an redwoods which are presently 
independent entity. constrained to grow out of 

As the Continental crisis de- money-centre flower-pots and 
vclopcd the government had ar ? thus vulnerable to sudden 
little immediate choice but to gusts of wind. 
suDDly the bank's depositors 
with an unlimited guarantee: Casualty 
the first priority was to prevent 


sudden phobia engulfing other 
U.S. hanks. But now calm has 
been restored to the market the 
costs of the Government's fire- 
fighting can be counted. 

Constraint 

A clear signal has been sent 
that banks above a certain size 
will be rescued by government, 
whatever the price. The famous 
diktat of Mr Arthur Burns to 
bank management — "I will dis- 
cus your bank's rescue with 
your successors” — has been 
shown to have a hollow ring to 
it. The result is an unfortunate 
favouring of the big over the 
good which cannot fail to 
influence money markets, the 


This will in turn raise the 
issue of how big banks should 
be allowed to become: until 
now the size of U.S. banks has 
been chiefly h>Id down by geo- 
graphic constraints rather than 
by anti-trust actions. This has 
protected regional sensibilities 
in the US. and, incidentally, 
made sure that the big US. 
banks have not dwarfed their 
overseas competitors in the way 
that IBM eclipses other com- 
puter manufacturers, or the 
undivided AT & T once loomed 
over world telecommunication 
business. 


pop in at mid-morning on Mon- 
day to Ronnie Scott's Club in 
Soho. 

It is there and then that the 
winning song in the Labour 
Party's Better Song for Europe 
Contest will be announced — and 
performed. 

About 200 young people, 
apparently, have entered the 
competition to find an alterna- 
tive to the Eurovision song, one 
that reflects “the aspirations of 
youth in Britain" rather than 
the record companies. Suggested 
themes were Peace and Jobs. 

The competition was open to 
song writers, professional or 
amateur, aged 25 and under. 
But some entries have come in 
from people much older, includ- 
ing an 83-year-old woman. 

The judges for the competi- 
tion are Eric Heffer, the biblio- 
phile chairman of the Labour 
Party, Geoff Travis of Rough 
Trade (nothing to do with the 
Militant Tendency), and Jim 
Evans of Music Week 
magazine. 

There Is still a day to go 
before the deadline for entries. 


It is true that the market has 
not been rendered entirely 
toothless by the size of big U.S. 
stock market and bank manage^ banks. Shareholders in the major The prize is £2,500 which, to 
ment. U.S. banks have suffered greatly nobody's surprise, will come 

The development is a blow from the excesses of the *70s from the funds received by 
to the Reagan administration now that the suspension of dis- Labour from the EEC to pro- 

1 — belief in the money and slock : " r -w — 

markets has become less willing. 


in particular because it was 
keen to reestablish the idea 
of entrepreneurial risk and 
reward in the U.S. banking 
market place. On one hand it 
had provided less than full 
cover to depositors in a number 
of recent U.S. bank failures, 
beginning with lhat of Penn 
Square bank in 1982. On the 
other, it was broadly in favour 
of deregulating Lhe sort of 
businesses banks couid gel into. 
The first, by nHeccing 
attitudes oF sharenolders 
depositors, was supposed to pro- 
vide a market constraint to the 
second. 

The whole debate about U.S. 
bank deregulation has been 
revitalised by the Continental 
Illinois affair. The bank's 
troubles arc a setback to the 
ambitions of bankers, who want 


mote information 
election. 


about the 


Questionable 


But it remains questionable 
whether a merger of Con- 
tinental Illinois into another 
large U.S. bank, suitably re- 
assured with government 
promises, Is desirable. It will 
set a soft-touch precedent for 
big banks. It will create a bank 
the still more eligible, only because 
and of its increased size, for the 
Government’s soft touch. The 
tougher but sounder approach 
demands that the core of the 
bank be nurtured back to self- 
sufficiency, but on terms thal 
leave management and share- 
holders with no illusions that 
the state will automatically 
provide. 


Beethoven can rest easily, I 
feel. Europe's anthem is likely 
to remain his Ninth Symphony. 


New Hotgas 

TTony Wilson will take a cut 
in salary to become Britain's 
highest-paid civil servant from 
October 1. 

He will receive £75,000 a 
year as head of the Government 
Accountancy Service (or Hot- 
gas. as his predecessor. Sir 
Kenneth Sharp, was affection- 
ately described). It is almost 
half as much again as Treasury 
chief Sir Peter Middleton re- 
ctved. 

In common with all account- 
ants in professional practice, he 


Men and Matters 



“Hum! Dad! I think it's a 
candidate for the Euro elec- 
tions” 


is coy about his salary as 
senior partner of Price Water- 
house. 

But the £120.000 which 
Lloyd & of London agreed to 
pay Ian Hay Davison to entice 
him away from his position at 
Arthur Anderson Is seen as a 
guide to top accountants’ pay. 

Sir Kenneth held the rank 
of second permanent secretary 
and was earning £37,500 when 
his term of office ended last 
October. It was felt that his 
pay level was hindering the 
government in its search for a 
replacement. 

The post of Hotgas has been 
transferred from the Depart- 
ment of Trade and Industry to 
the Treasury, reflecting the ex- 
tension of the job to Include 
accountancy adviser to the 
Treasury. 


Wilson is not unfamiliar 
with the corridors of power. 
He has worked on several 
public sector projects involv- 
ing shipyards, ports and British 
Gas. 

But his new responsibilities 
could limit the free time he 
devotes to collecting china and 
porcelain and attending per- 
formances of the Dorset Opera, 
of which he is treasurer. 


Leading question 

Did all the ceremony and ver- 
biage of the London summit 
have the slightest effect on the 
Americans' view of their budget 
deficit and the danger to 
interest rates? 

Perhaps. That seasoned states- 
man, Helmut Schmidt, the for- 
mer West German Chancellor, 
borrowed Churchill's famous 
remark about Baldwin to 
characterise yesterday Presi- 
dent Reagan’s state of mind on 
the subject 

“He occasionally stumbles 
over the truth, but he quickly 
picks himself up and hnrries on 
as if nothing had happened.” 

Some day, Schmidt told his 
London audience, the US. 
would reassert its natural 
leadership over world economic 
affairs. Until then, there were 
two newspapers which pro- 
vided the authentic voice, of 
British commonsense “showing 
what leadership could be pro- 
vided in the world.” One of 
them was Hie Economist, and 
the other . , . well, no comment. 


Per ardua ... 

The two camps in the Com- 
munist Party battling for con- 
trol of the Morning Star appear 
to have fought themselves to 
an exhausted stalemate. 

A week-long series of meet- 
ings up and down the country 


to elect members to the' board 
of the People’s Press Printing 
Society, which controls the ail- 
ing newspaper, has resulted in! 
a mix of candidates from each 
side, and the defeat of all 
resolutions put up for both 
sides. 

Ken Gill, general secretary 
of .the white-collar engineering 
union AUEW Tass, heads the 
list Together with Joe Berry, 
the Star’s circulation manager, 
Ken GretL assistant secretary 
in the AUEW, and Anne Field,, 
an official of Sogat 82, he repre- 
sents the party hardliners. 

But the. pro-leadership group, 
which includes the Euro- 
communists, has managed to 
get George Bolton, the Scots 
miners' vice-president and party 
chairman, and Chris Myant, the 
Star’s assistant editor, on the 
board. They came second and 
third in the list 

The CP leadership says it 
would have won outright if its 
Scots comrades had not been 
prevented from voting on a 
technicality. The stalemate will 
persist until the party execu- 
tive meets in July. Like all 
good- newspaper battles, this 
one runs and runs. 


Heroic values 

Personal self-sacrifice is not 
quite priceless. The courage of 
Captain Oates who said “ 1 am 
just going outside and may be 
some time” to his companions 
on Scott's 1912 drive to the 
South Pole, In an effort to speed 
the expedition's progress, will 
be valued at Sotheby's on June 
28. 

His Polar Medal, awarded 
posthumously for his bravery, 
comes under the hammer. The 
auctioneers expect “ certainly 
the most famous campaign 
medal ever to be sold at 
auction” to ' fetch at least 
£ 10 . 000 . 

Just by coincidence, the Polar 
Medal of Lieutenant Bowers, 
one of Oates's companions, has 
been sent -to the same sale. 

Bowers perished along with 
Scott after Oates's sacrifice. His 
medal is valued at about £5,000. 
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THE COCAINE SMUGGLING BOOM 

‘Just like the Prohibition era 


The gilt-edged market 


By Andrew Gowers 


IT USED to be called the cham- 
pagne of drugs, the ea y » a l 
pleasure of a Hollywood elite. 
Now soaring production and a 
consequent price collapse have 
brought cocaine within the 
reach of a huge and growing 
new clientele. 

Physically - addictive heroin 
gets most of the headlines, but 
cocaine hydrochloride, the 
powerful stimulant derived 
from the coca leaf, is taking 
the western world by stealth. It 
lias fuelled an extremely profit- 
able boom in organised crime, 
led to enormous new financial 
flows within the Americas, and 
transformed the economies of 
several Latin American coun- 
tries. 

With the drug easily avail- 
able in the U.S. and no sign 
of a drop in supplies, the 
traffickers are aggressively seek- 
ing new markets, particularly in 
Western Europe. “ In many 
ways it's just like the Prohibi- 
tion era,” says an American 
congressional aide. 

In 1982, up to 65 tonnes of 
cocaine, with a retail value of 
something like SlObn, entered 
the U.S. Estimates for last year 
are not yet available, but there 
is every indication that the 
trade continued to grow. There 
are suggestions that the total 
US. illicit narcotics trade may 
be worth more than $zoobn a 
year, although these are impos- 
sible to substantiate. 

The National Institute on 
Drug Abuse estimates that at 
least 20m Americans have tried 
cocaine at least once, while 
about 4m could be considered 
more or less regular users. 

Figures are even sketchier 
in Western Europe, but there, 
too, the trend is sharply upward. 
According to the United 
Nations, 953 kg of cocaine 
was confiscated by the authori- 
ties last year, a 140 per cent 
increase over 1982. In the UK 
alone, seizures increased five- 
fold. That, as officials on all 
sides freely acknowledge, is 
only the tip of the iceberg. 

Cocaine was. “ discovered " in 
the West in the second half of 
the 19th century, when it be- 
came the subject of lively in- 
terest, particularly in medical 
circles. Freud was a regular 
user, and Sherlock Holmes was 
reported to be. 

Interest in the drug waned 
soon after the turn of the cen- 
tury, when several govern- 
ments led by the UJS. outlawed 
it, among other narcotics. 

The reawakening came in the 


early 1970s as the prosperous 
but bored baby boom genera- 
tion moved on from marijuana 
or more mind-bending drugs. 

The exact health risks of 
cocaine are still uncertain 
There is ne doubt that it can 
produce heavy psychological de- 
pendence and, according to 
psychologists, the intense burst 
of elation cocaine brings has 
been known to cause regular 
users to stop eating and forgo 
all other -pleasures. But the 
trough which comes after 
the *• high ” can bring depres- 
sion. and even despair and. 
paranoia. 

In the U.S., 6,200 hospital ad- 
missions and 288 deaths were 
reported to be directly linked 
with cocaine in 1982. 

The explosion in Western 
cocaine use has meant a sudden 
and undreamed-of bonanza 
for the producers in Colombia, 
Peru and Bolivia. 

Until about 15 years ago in 
these countries coca bushes 
were grown mainly to satisfy the 
needs of their Indian population. 
For centuries the Indians have 
chewed the mildly narcotic, 
leaves to help them cope with 
the cold and the thin air of high -' 
Andean altitudes. 

Washington now estimates 
that more than 100.900 hectares 
are sown with coca bushes in 
Colombia. Peru and Bolivia, 
giving a total available for 
illicit use from the year’s three 
or four harvests of up to 
93900 tonnes. 

Roughly, that could be turned 
into more than 200 tonnes of 
cocaine hydrochloride, enough 
to feed the U.S. market more 
than three times over. A West 
German parliamentary delega- 
tion which recently toured the 
producer countries, estimates 
that up to 40 per cent of that 
output could be destined for 
West Europe. Coca production 
Is believed to have begun 
exceeding worldwide demand in 
2982. 

Colombians still dominate the 
cocaine trade, particularly In the 
U.S.. where they are believed 
to process, refine and ship about 
75 per cent of imports of the 
drug. Washington believes that 
much of the trade is controlled 
by between 10 and 12 large 
Colombian gangs, complete with 
integrated distribution networks 
staffed largely by Hispanics. 

Cocaine and marijuana are 
almost certainly Colombia's big- 
gest foreign exchange-earners, 
although a good deal of the pro- 
ceeds probably stays outside the 


riSSj™ , -¥ ‘ i ' 




Atlantic 


O ce o n 


P.a c-J-.f i c 
0 x 0 a n 


Growing Areas 


-country, in secret bank accounts 
or, once laundered, in ‘'legiti- 
mate " investments in the U.S. 
- That which does return ■ is 
generally ploughed into con- 
spicuous consumption or real 
estate speculation (as property 
prices ip cocaine’s . financial 
centre, Medellin, bear witness). 

The Colombian hold oxi the 
. market is not, however, ' un- 
challengeable. Competition is 
growing as production outstrips 
demand, and Bolivians are in- 
creasingly involved in the pro- 
cessing, which is much more 
profitable than simply growing 
coca. There is mounting concern. 
too r that growing and processing 
are on the rise in Brazil which, 
through its excellent air-links, 
is well placed to become a big 
supplier to Europe. . . 

u Restraint and order have 
been thrown to the wind,’’ says 
the American drag magazine 
High Times. “Emigre carpet- 
baggers and barnstormers are 
flooding the market, fearlessly 
carrying as much toot as frail 
crafts or S2 plastic suitcases 
can hold.” 

With borders and coasts a# 
long and vulnerable as those of 
the U.S., and with supplies of 
the drug already so widespread, 
keeping cocaine out looks a 
hopeless task. The same seems 
true of West Europe and 'Its 
numerous points of entry. 
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President Reagan declared in 
March 1981 that drag abuse was 
“one of the gravest problem 
facing ns internally in the 
U-S.*’ Since then, numerous task 
. forces have been set up around 
‘ the country to investigate and. 
' bfosecute traffickers and inter- 
' , cp^t; shipments. 

’■ c x>eSpiWj'lthe recent involve- 
l.tnent' di. the armed forces and 
“the CeptraJ Intelligence Agency 
in this work, . little impact has 
' been made. 

The authorities probably only 
Intercept 10 per cent of ship- 
ments. Officials admit that 
their efforts have brought at 
.best, a .little temporary incon- 
venience to the cocaine trade. 

For this reason, the authori- 
,ties have preferred to focus 
the fight on the producer coiin- 
'.tries. ; Relatively bulky coca 
leaves are easier to intercept 
than small bags of powder— and 
before they are fanned out 
through a wide distribution net- 
work. 

But the gov er nments of Pern. 
Bolivia and Colombia — as well 
as the numerous transit or 
money-lending countries in 
Central America and the Carib- 
bean — have in the past been 
either unwilling or unable to 
enforce international law on 
their territory, although they 
are all signatories to iuter- 
national treaties seeking to limit 


production of narcotics to legi- 
timate needs. 

Reluctance has stemmed 
either from direct government 
links with the cocaine trade, as 
was the case in Bolivia under 
the military government of 
General Luis Garcia Meza, or 
simply from a belief that 
narcotics were a U.S. problem 
to be solved by effective action 
against consumption in the U.S. 
and no concern of Latin 
America. 

Washington officials believe 

this attitude may be changing 
gradually in the source 
countries, where abuse of coca 
by their urban populations is 
growing. 

Most importantly, coca 
growing Is the livelihood of at 
least 50,000 families in Peru 
and Bolivia and an increasing 
number in Colombia. 

Why, ask critics of UJS. 
policy, should weak govern- 
ments with severe economic 
problems hit their peasants’ 
pockets further for lhtle 
1 apparent return? Why, counters 
Washington, should we com- 
pensate you for not doing 
something illegal? 

UJS. officials have seized on 
a number of recent develop- 
ments as evidence that the tide 
is turning: notably, a series of 
coca - eradication agreements 
signed by the Bolivian Govern- 
ment last August, and the 
beginning of a Colombian 
crackdown since the assassina- 
tion by suspected traffickers in 
April of Sr Rodrigo Lara 
-Bonilla, the country's crusading 
Justice Minister. 

Yet the key to eradication is 
spraying the crop with herbicide 
from the air, and none of the 
governments has yet decided to 
do so in a big way. 

In Congress there are calls for 
stronger U.S. pressure on the 
coca producer, but the State 
Department believes a harder 
line on drugs — what officials 
describe haughtily as “ single- 
issue diplomacy ” — would be 
fiercely resented in Latin 
America 

What this mwiiret is that drugs, 
despite the alarm they raise at 
home, are not a foreign policy 
priority for the U.S. This is 
even truer of West Europe 
where there is little sign of con- 
certed action 

Ultimately, the problem has 
deeper roots than can be tackled 
by any number of task forces or 
crop eradication programmes. 
As one senior UJL official put 
iti “The key ... is creating a 
climate in which Americans 
choose not to use drugs.” 


The search for reality 
amid the turbulence 


TO AN outside observer, the 
chaotic behaviour of the gilt- 
edged market in recent weeks 
and the wild oscillations in 
expectations of changes in base 
rates must be a classic example 
of the City at its emotional and 
inefficient worst Is this a fair 
judgment? Did the market lose 
touch with reality? 

The word reality is a key. 
Reality in the equity market 
for an industrialist should be 
profits, earnings per share and 
dividends. The overriding 
reality in fact is any persistent 
tendency for buyers to exceed 
sellers, or vice versa. Reality in 
the gilt-edged market for most 
outside observers should be 
changes in inflationary expec- 
tations. But the overriding 
reality for a gilt-edged jobber 
is any persistent imbalance 
between buyers and sellers. 

What causes an unbalance 
between buyers and sellers? The 
answer is that the whole 
financial system can at times 
be badly out of equilibrium. If, 
for example, the demand for 
finance exceeds the supply of 
savings, there will be a ten- 
dency for sellers of financial 
assets to exceed buyers. The 
resulting fall in the market will 
then, for a time, generate 
expectations of a further falL 

Stockbrokers have an un- 
limited ability to devise explan- 
ations for events they have 
failed to predict. They normally 
have an abundant choice 
because at any time there 
are several bullish and bearish 
forces. As the market falls, the 
bearish arguments will be 
deployed. Bad news tends to be 
highlighted in the financial 
press and good news tucked 
away. 

No one can doubt that there 
are periods when a market 
responds to good news and 
ignores bad news, and vice 
versa. In my view such 
behaviour is not irrational, but 
is a reflection of the under- 
lying financial flows. 

This argument that the 
behaviour of a market creates 
expectations is contrary to 
many conventional theories. The 
real world is, in fact; more 


By Gordon Pepper 


complicated because causality 
runs both ways. Major move- 
ments in markets occur when 

valid expeclational factors and 
underlying financial flows arc 
operating in the same direction. 

Few understand the under- 
lying financial flows. Some suc- 
ceed more than others, and 
develop a following. As the 
following grows, investors pro- 
gressively try to anticipate the 
financial flows to which the 
analyst pays attention. 

Assume, for example, that 
the financial flows will become 
adverse in six months, and will 
remain so -for 12 months there- 
after. An influential commen- 
tator may publish a bearish 
forecast some time before the 
event. The market will fall 
sharply as bis followers react. 
Immediately afterwards the 
market will tend to bounce 
back because the underlying 


Few understand 
the underlying 
financial flows 


flow forces are not yet un- 
favourable — ie. the commen- 
tator will be right in the very 
short run but wrong in the 
slightly longer run. When the 
period of adverse financial flows 
starts, the market will begin to 
react to bad, and ignore good, 
news. If the commentator then 
repeats his forecast, the mar- 
ket will tend to fall dramatic- 
ally, with expectations and 
financial forces now in the same 
direction. The secret of being 
a guru is to publish a forecast 
at a time when the market is 
just becoming receptive. 

After the dramatic fall, the 
underlying persistent tendency 
for sellers to exceed buyers will 
be offset temporarily by the 
reversal of anticipatory trans- 
actions. ie. there will be a lull 
after the storm. Before long, 
however, the persistent under- 
lying tendency will reassert 
itself and another violent fall 
is likely. 

Currently the adverse finan- 
cial Sows which have been 
affecting markets are in the U-S. 
and not in the UK. The domes- 
tic explanations for the recent 
behaviour of the UK gilt-edged 


market arc largely misplaced. 
There was selective bad news 
in the UK. amid good news, but 
the market was basically driven 
by events overseas. 

The U.S. has definitely en- 
tered the period of persistent 
adverse financial flows. Thus. 
Dr Henry Kaufman has not 
changed his forecast — it is 
just that the market has become 
receptive. 

The U.S. has just had a 
bounce back. Anyone there can 
borrow a government bond, un- 
like in the UK, and can there- 
fore sell stock which he does 
not own, forcing prices down 
and squeezing the professional 
dealers with stock on their 
books after the recent auctions. 
Many of the bears have now 
closed their positions, hence the 
bounce-back. 

The U.S. should now have a 
lull and. in due course, another 
storm. During the lull, but 
only then, the UK can de- 
couple its Interest rates. Those 
who say we can decouple at any 
time are unrealistic. During a 
storm, U.S. bond dealers caught 
long of bonds will use anything 
to hedge. Sitting on a U.S. 
Government bond desk at the 
height of the recent storm, I 
heard of U-S. dealers setting 
alarm calls for 3.30 am at 
home, when thev sold long bond 
futures in London, arriving in 
the office at 5.30 am. when they 
sold eurodollar bonds, and aU 
before the start of serious 
attempts to hedge in U.S. 
markets. The financial flows 
crossed the Atlantic; it was not 
just the sentiment in one 
market following that in the 
other. 

My conclusions are that the 
worries about UK domestic fac- 
tors are minor and that, in the 
coming lull, people will once 
again argue that UK rates can 
be decoupled from those in the 
U.S. Markets will, however, 
become very turbulent again 
during the next U-S. storm. 
There is one qualification for 
gilt-edged stocks. The turbu- 
lence could take the form of a 
major international banking 
crisis, in which case make sure 
that you invest heavily in the 
gilt-edged market when every- 
one else is In a state of panic. 

The author is joint senior partner 
at stockbrokers W. Graemsatt. 




■i 

^ aS. - 


p 


America’s " ' ] 

banking system 

From Mr T. Keeley 

Sir, — Mr Res’s discussion of 
America’s banking structure 
(June 4) reveals his inability 
to see the forest for a tree. 
He claims that an “instability 
in the deposit structure " of . 
American banks is owed to the 
inability of money centre banks 
to collect deposits over the 
whole of the U.S. In truth, the 
lifting of the prohibition on 
interstate deposit taking would 
do little, to increase deposit 
stability. Moreover, this pro- . 
hibition has been central to 
the U.S.'s diversified and 
decentralised banking system 
during the past half century, 
an important component of its 
method of raising and distribut- 
ing capital and an essential 
ingredient for the growth of i 
American small businesses, the | 
most productive sector of ; 
the world's most productive 1 
economy. 

The logic of the McFadden 
Act of 1927, which prohibited 
the formation of interstate , 
deposit-taking institutions, was 
coherent; small businessmen 
and prospective entrepreneurs 
in Luray, Kansas, would be ! 
better able to win loans for 
their capital ventures if they 
dealt with the loan officers at 
the local people's state bank 
raiher than with the monolithic 
likes of Citicorp or Chase 
Manhattan, whose chief officers 
and corporate concerns lay 
some 1.500 miles to the north- 
east Mr Res dismisses this 
argument as “part and parcel 
of American folklore, populism 
and mistrust of big money from 
New England." If so, Americans 
should be -grateful for their 
bugaboos; last year, the U.S. s 
smallest banks provided loans 
to (he vast majority of its new 
businesses while the big money 
centre banks aided a compara- 
tive few (preoccupied as they 
were with saving Mexico. 
Argentina and each another). 

To read Mr Res, one would 
think that it is only American 
banks who are battling over- 
exposure risks and potential 
liquidity problems. Are the 
lessons of Banco Ambrosiano . 
and Schroder Munchmeyer 
really all that far behin d us. 
To be sure, America's banks 
are more threatened by the 
financial woes o£ the less 1 
developed countries than most, i 
But banking institutions the 
globe over are feeling this same 
pinch. Mr Res's recommenda- i 
nons do little to. address the \ 
more fundamental concerns 
facing the banking world today, 
and they pose a decidedly 
detrimental threat to the opera- i 
tion and structure of the U.h. ; 
financial system and economy. ; 
Terrence R. Keeley. 

Christ Church, Oar/ora. 


Letters to the Editor 


Taxing 

profits 

From Professor D. Myddelton. 

Sir, — Mr J. Woodthorpe’s sug- 
gestion (May 29) that companies 
should distribute all their pro- 
fits to shareholders certainly 
has its attractions. But it might 
be even better to tax all com- 
panies at the same rate as all 
shareholders. This would mean 
abolishing the graduated rates 
of income tax and the special 
tax advantages for certain insti- 
tutions. and fixing the rate of 
corporation tax at the same 
level as basic rate income tax. 
The administrative advantage is 
that all UK dividends would be 
fully taxed at source, -and there 
would then be no reason why 
they should even be declared 
for personal tax purposes. 

Perhaps Mr Woodihorpe Is 
going a little far whoa he refers 
to the “simple test of profit- 
ability.’’ We can forget about 
current cost accounting (which 
is both highly unpopular and 
technically unsound), v since 
even the Accounting Standards 
Committee now proposes to 
relegate CCA to a humiliating 
footnote. But there is still an 
urgent need for a simple, objec- 
tive, logical, consistent, compre- 
hensive system of accounting 
for currency debasement. 
Luckily constant purchasing 
power accounting is ready and 
waiting. 

Professor D. R. Myddelton. 
Cranfield School of Management, 
Cran field, Bedfordshire. 


marketing package, as well as 
an ever-increasing range of 
business services. But the best 
support services in the world 
will come to nothing unless the 
retailer Is prepared to move- 
with the times and adapt his 
trading policy - in line with 
national and local ' market 
trends. In short, he must 
become moire professional. - 

“ Convenience ” trading is 
the way ahead for indepen- 
dents. The extended trading 
hours concept “ Eight till late ’’ 
has been the salvation of many 
retailers who have found that 
providing customers . with what 
they want when they want it 
has had a dramatic effect on 
their profitability. 

But it has not only meant 
longer working hours; in 
many cases stores have been 
completely re-merchandised to' 
give prominence to product 
categories which are known to 
sell well outside normal shop- 
ping hours. Inventory and stock 
control have' become 1 the basis 
of a successful business, with 
“convenience” the key to 
higher turnover- and profit " ; 

It is time for the indepenr 
dent to forget the disadvantages 
he has suffered in the wake of 
the advance of the major 
multiples; rather, he should 
be looking towards those known 
advantages . presented - by 
“ convenience ** trading. In this 
way he can develop as a com- 
plement — and not as a 
competitor to the multiples. 
John Irish. 

32-40, Headstone Drive, 

Harrow, Middlesex. 


Complements to the Pension transfer 
multiples values 


From the Chairman and 
Managing Director, Spar (UK) 

Sir, — -Andrew Taylor’s article 

(May 29) on the hazards faced 
by smaller, independent re- 
reiailers — particularly those 
in rural areas — does little to 
disperse the gloom which has 
pervaded this sector of retail- 
ing for so long. 

While the efforts of the 
Council for Small Industries in 
Rural Areas (COSIRA) in 
advising retailers on “how to 
remain solvent " are to be 
applauded, should its attention 
not be directed more forcefully 
towards "how to be success- 
ful"? 

Examples of successful small 
retailers in the grocery sector 
are legion ~ ~ and many come 
from within ihe ranks of the 
leading symbol groups, who 
provide their members with a 
powerful purchasing and 


values 

From the Chairman and 
Managing Director, 

Godwins 

Sir, — In my earlier letter 
(May. 31) I suggested there is 
widespread misunderstanding 
about transfer values: this is 
borne out by the letter from 

Mr Small bone (June 4). 

The problem he highlights is 
the -now faroin? r problem of 
the early leaven' it is nothing 
to do with an actuary using 
double standards. ' 

When the employee in his. 
example leaves service stage X 
after Y years service on'a pen- 
sionable salary of Z he is fre- 
quently offered a frozen pension 
calculated by reference to Y 
and Z— say Y/60lhs of Z — pay- 
able from retirement age- The 
alternative transfer, value, I 
suggest is what it would cost in 
the market to buy that deferred 
pension at age X. 

If the same employee enters 


& 'tfmlftr' scheme' at the same 
salary and the actuary is asked 
how much that scheme should 
require In order , to 'grant Y 
“ added years 11 to the incoming 
employee the actuary has to 
estimate what benefit is likely 
to arise on retirement as a 1 
result of the added years and 
then place a capital value on 
that, benefit. Clearly the 
benefit Is Y/60ths of Z (1 + s)n 
where n is the number of years 
to retirement and s is the esti- 
mated annual rate of increase 
in salary. 

The longer the period of 
deferment the greater the 
difference between the capital 
values in the preceding para- 
.graphs, but this is not. due to the 
actuary's “ double standards " 
— it is because the benefit on 
leaving service is based on 
salary at that date and not on 
retiring salary. The actuary 
does not control the scheme’s 
benefit structure. 

When estimating the overall 
contribution rate for a scheme 
thy ^actuary assumes a propor- 
tion of the' membership will 
^leaye^itervice.and. receive appro- 
priate benefits: if the turnover 
l.experience :fs different from 
;kssup3e#. this will cause over — 
.Or..’ ‘pnder— funding which, will 
be adjusted at each review of 
the scheme. If the leaving 
service benefit is improved the 
actuary wili recommend an in- 
creased rate of contribution. 

'In the same way the actuary 
does riot suggest the scheme 
should 'hold assets sufficient to 
pay death benefits if all mem- 
bers were to die— he assumes 
a proportion will die and again 
the divergence of experience 
from his assumption will result 
in over— or under— funding, 
unless of course this risk is re- 
insured . with an insurance 
company. 

D. J. D. McLelsb. 

Briarcliff House. 

Kingsmead. 

Font borough, Hants. 


Threats to civil 
liberties 

From the Liberal Chief "Whip 
Sir. — Ivor Owen reports 

(Jane 6) that Labour abstained 
on third reading of the Data 
.Protection Bill. That is one way 
of describing it, but what in , 
fact happened was that offici- 
ally Labour voted with the 
Conservatives in favour of the 
BUI, but that only three Labour 
'members could be found to 
accompany their spokesman, 
.Dennis Howell, through the 
government lobby. The fact 
that most Labour MPs did not 
vote at- all may well be because 
they would rather have been 
voting against the Bill, as we 
did, because despite the 
improvements made in com- 
mittee, it stilt included serious 
threats to civil liberties which 
should have been removed- 
-Alan. Beith. 

House of Commons, SW1. 
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RCA and I British 

Ariola to 
merge 

• BY ALEX NICOLL IN LONDON 

music BRITISH AEROSPACE (BAe). the 

aircraft and weapons raanufactur- 
Anorofinnc «. yesterday firmly rejected an 
U|JvirMl£Ulli9 £812m ($LI3bn) merger proposal 

3T from the UK electronics group 

By John Davies in Frankfurt and Thorn EMI, saying that “the finan- 
Pauf Taylor In Naw York rial and commercial disadvantages 


British Aerospace turns 
down Thom EMI offer 


Mr Laister would only say after- 


aircraft and weapons manufactur- wards that “my colleagues and I 
er, yesterday firmly rejected an will be reviewing the situation with 
£8 12m ($1.13bn) merger proposal our advisers.” 
from the UK electronics group At a meeting on Monday between 


RCA RECORDS of the UJ5. and Ar- 
iola, the music subsidiary -of Ber- 
telsmann of Vest Germany, are to 
bring their worldwide activities to- 
gether in a joint venture. 

The U-S. and West German media 
concerns already co-operate 
through their joint control of Arista, 
the U-S. record company, which is 
to be brought into the new com- 
bined operations. 

Bertelsmann, with sales revenue 
of well over DM 8bn ($2.2bn) a year, 
is a major publisher of books and 
magazines, in addition to its record 
and film activities. 

RCA confirmed in New York yes- 
terday it had reached a preliminary 
agreement with Bertelsmann. 

The move is seen within the in- 
dustry as a direct response to plans [ ana we aoo 
by Warner Communications and Austin said. 
Ftolygram, the Philips and Siemens 
joint venture, to merge their record 
businesses, creating the world's 
largest record company. That 
planned merger is currently await- 
ing court approval in the U.S. and 
West Germany. 

RCA has been looking for a part- 
ner for its record business for 
several months to meet the compet- 
itive challenge it sees in the Warn- 
er -Polygram link. 

The planned joint venture with 


rial and commercial disadvantages 
of a merger outweigh any advan- 
tages." 

BAe terminated talks which be- 
gan four weeks ago after Thorn 
EMI's approach to BAe had 


the companies’ advisers - Hambros 
Bank for Thom EMI and Kleinwort 
Benson for BAe - Thom EMI said it 
would not offer more than three of 
its shares for four BAe shares. 

This would have given BAe 
shareholders - among them the UK 


been the considerable difference 
between the long-term nature of 
BAe’s aircraft, guided weapons and 
space business and the more con- 
sumer oriented nature of Thom 
EMTs business, and the different 
strategic approaches that these 
businesses require,” it said. 

BAe noted the scale of invest- 
ment needed for individual projects , , . - , - - 

in their respective fields. Sir Austin buying about $400m at commercial 
Pearce said the market kans from Bankers Trust of New 


Bankers 
Trust 
sells 
loans to 
NatWest 

By David LasceUes hi London 

NATIONAL Westminster R «" k 
(NatWest) the UK’s second largest 


THE LEX COLUMN 

Thom In hostile 
air space 


shocked both the aerospace group Government with a 48 per cent was volatile, and that the two com- 


and the City of London. 

Yesterday's announcement was 
widely seen as leaving the way 


stake - a 48 per cent holding in a 
merged company. 

At Monday's dosing price for 


open for General Electric Company. Thorn EML the offer would have 
the British electrical engineering valued BAe at £812m, or 406p per 
and defence group, which ap- share. Yesterday, BAe shares foil 
preached BAe at the beginning of I8p to 365p, valuing the company at 


panics’ investment needs could fall 
out of phase. 

BAe's statement added that while 


nantial strength of BAe. 

Sir Austin said he had received a 


The only thing missing from the 
first half of yesterday's British 
Aerospace (BAe) statement was the 
signature of Lord Weinstock. In 
hinting that Thorn EMI had neither 
enough capital goods expertise nor 

enough firianrifll muscle to make a 

is to expand its U.S. business by | suitable partner, BAe effectively 

laid out a welcome mat for GEC, 
which has both in abundance. 

The rub came a paragraph later. 
By disclosing that the prospective 
Thorn offer would have valued BAe 
at around £4 per share, the compa- 


The deal - its value is not bring 
disclosed - will swell the size of 

RApV ctatHTnpnt flrirtori that whilp NatWest 's U.S. Subsidiary bank's at tuuuuu vt per auaic, LUC uuiupa.- 

«“»■“ ? ■*»?»■• It iiH ny has established an implirit re- 
i* __„|j ® iL. c chides the purchase of two loan pro- serve price for any auction. 

JL JkJfJZmOth "HmSE"” 8 E cessing centres and about S170m in Whether GEC is prepared to open 

deposits. 

Mr Malcolm Fail, assistant gen- 


Whether GEC is prepared to open 
the bidding above that level is not 
so certain. The rejected Thorn 



dude S7m pf rationalisation costs - 
chiefly the closure of the marketing 
and distribution operation in Atlan- 
ta - with an offsetting SI An profit 
from the sale of the Berkey stake. 

Just what is left is unclear. The 
flotation of the professional busi- 
ness - which accounted last year for' 
more than 70 per cent of group 
sales, and made SO-Bm of pre-tax. 
profit - has been cancelled. 

The group proposes instead to 
put great might behind this busi- 
ness, and perhaps to bring out a 
cheaper amateur camera next year. 
With the shares at 23p - up lp ~ 
Nimsk) now has a market worth of 
E18m. 




kefs relief that Thorn EMI ap- 


Sir Austin Pearce, BAe’s chair- to be out of the running, its 

man, said he told Thorn EMTs shares rose I4p to 555p, valuing it at 


who sought stability in the compa- 
ny’s ownership structure. 


chairman, Mr Peter Laister, of the QUOm. 
BAe decision at a meeting yester- The 


hanking division, said the deal premium to the share price ruling 

would increase the bank's penetra- after the BAe preliminary state- 

He said GECs managing direc- tion of the "middle" market compa- ment in late Mar ch and premium is 
tor, Lord Weinstock, had not yet nies with annual turnover of about a word never much in vogue at 


day. “He was very disappointed. He EMI and BAe as lacking synergy, 
doesn't agree with our arguments and that view was reflected in 


and we don’t agree with his,” Sir BAe’s statement 

Austin said. “The main area of concern has 


The market had viewed Thom made any specific proposals to BAe, S2Sm. Most of the loans are to com- 
MI and BAe as lacking synergy, and “we have to wait and see what panies in New York, mainly in the 
id that view was reflected in GEC are thinking." GEC said only apparel and textile business, with 


GEC. 

The City of London’s antipathy to 
the Thorn approach and the heavy 


that it was examining RAe's state- others in printing, publishing and I dilution which would be implied by 


Argentine 
plan for 
payments 


EEC takes action 
on plastics pricing 


piftTinfanhmng 

In common with other UK banks, 


an offer worth over G4 per share 
may deter Thom's management 


notably Midland, NatWest has from increasing a bid which would 
found tiie UjS. market tough going . already have stretched it in every 


since it bought the National Bank 
of North America four years ago. 


sense. But the company has not for- 
mally withdrawn and might easily 


But in a gesture of iwnfiitonw it in- 1 cap a GEC offer pitched close to 
jected another SlOlmia equity C8pi- ' 


Continued from Page 1 


BY CARLA RAPOPORT IN LONDON 

THE EUROPEAN Commission has 
written to Europe's leading chemi- 
* J - ■— ° I gai companies alleging that they 

ral extension oTa^ink-UD between an ^ urged him not to sign without have broken EEC competition rules 

ft^^ullaflonmSShmgton. I thmoah mfc. and unfcir 

war. In Anril laid: war rpa The final text of the letter, re- 
leased on Monday night, argues 


tal last year, when profits rose 44 
per cent to a record $25.2 m. 

Mr Fail said; “We’re now very 


price of 385p. 

The present hiatus makwa it all 
the more difficult for the Govern- 


year. In April last year, RCA 
acquired a 50 per cent stake in Aris- 
ta. 

RCA said yesterday that under 
the agreement Arista Records will 
become part of the new worldwide 
joint venture. RCA added that un- 
der the plan both companies' record 
divisions will continue to exercise 
"creative control” over their opera- 
tions while being supported by joint 
services in the manufacturing, dis- 
tribution and ad min istration areas. 

The Ariola group will bring its 
record, audio-visual and music pub- 
lishing interests with annual sales 
revenue of about DM 400m into the 
venture with RCA. 

But remaining outside the com- 
bined operation will be some other 
Bertelsmann audio-video interests, 
notably UFA-ATB, which is in- 
volved in film making. Ariola Com- 
puter Software also will remain out- 
side the joint venture. 

Herr Monti Luftner, head of Ber- 
telsmann’s music division, said yes- 
terday the U.S. and West German 
companies together would be better 
able to tackle the difficult problems 
of the record industry. He said the 
music business was becoming more 
international and developing more 
into an audio-visual business. 

Bertelsmann indicated that its 
music business was profitable, but 
it felt that co-operation with RCA 
was the right strategic move. 

Bertelsmann indicated that co-op- 
eration had been discussed over the 
past two years and the arrange- 


through price fixing and unfair 
marketing of polypropylene. 

Some of the companies could ulti- 


that Argentina should be treated as mutely face fines amounting to 
a special case because the Govern- several million pounds each, 
mentis first objective is to consoli- The Commission confirmed yes- 
date democracy through social jus- terday that it had written to 15 
tice and its economic programme chemical groups formally objecting 
must be subordinated to this basic to their marketing practices, 
obiectivt* 

"... . „ The move follows investigation of 

Key projections in the letter in- a number of the companies by EEC 
dude a budget deficit of 9-1 percent officials last October, 
of gross domestic product; nearly _ _ 

five points higher than the target The companies have been given 



pleased with the progress we're ment to preserve its poker face. As 
making." contractor for BAe's defence dxvi- 


NatWest had previously bought 
17 branches from Bankers Trust, 
the ninth largest UJS. bank which is 


contractor for BAe’s defence divi- 
sion and partial financier of its civil 
aviation interests, the Government 
can hardly plead impartiality- A 


in the process of transforming itself I GEC/BAe combination would draw 


into a wholesale bank that mainly 
serves large companies. Yesterday’s 


a howl of protest from elsewhere in 
the UK defence industry and pro- 


deal was apparently proposed by I vide the Department of Trade and 


1979 90 81 82 83 84 


CURRENT ■ ■■mwo mn .a a 
MARKET ' - mnn 

share ^gg&a*2r2ESF 


the U.S. bank. 

The addition of the new loans to 
NatWest USA, which still needs 
regulatory approval, will not re- 
quire any extra capital, Mr Fail 
said. 


Industry with a test of competition 


hands of Guinness’s new marketing 

maestros. Yesterday’s interims of- f _ 

fered little obvious reassurance on Metal BOX 

StjS^S ttoofifuff ^stockmarl^se^tothink- 

SriwiKuSm^aremore ft has done for moment 

apparent than any improvement in ac knnwledgeMetal Box’s savage 
brewing or retSgprofits. cost cutting and balance sheet res- 

The group’s strategy, however, 

has never been geared to overnight ^^.out^erformed tim fT-A AH 

surprises. For the longer term, SSiK " 

Guinness's potential looks as prom- knocked back 6p to 344p yesterday 
ising as ever. Net profit margins in the face of impressiw resnlte for 
been doubled & the tasttwo 
years in the Lavells retailing sub- 

sidiary and there are grounds for “>■» new product deveJopment 
susp posing Guinness could do would be well received now; but m 




newsagent Meanwhile, the group is harsh to leave MMM Bqx stranded 
spending good money as well as 00 “ earnmgs multipte more apr 
lavishmanagement tone on devel- P r °P n ? te to a dull engineer. The 
oping a fresh international momen- to the. group’s pre-tax profits 
turn for the brewing interests - in- from. £52.5m to ClOdm and fee 
eluding its lager brands, sales of ^ mearain® per share 

which have jumped 20 per cent have not exhausted fee fixurocmlre- 

worldwide in the latest six months. ^ 

These rewards m 1983-84 have 
been most conspicuous in the open 
Nimslo top division, with beverage can 

margins improving sharply despite 
Two and a half years ago Ninas- continuing cost increases, most nob- 


policy. The Treasury, meanwhile, lo’s USM prospectus gave a broad ably m al umini um- In the current 
must be counting the noughts. If estimate for 1983 pre-tax profits of year, there are few real signs of ha- 
anything, yesterday's declaration of S45m. Equally broadly, that might proving demand but Metal Box can 
interest by Thom in Inmos has equate at the bottom fine to about still hope for gains on the bade of 
muddied the waters, even further. $31m'- just the figure reported yes- its reorganised production linps- 


fixed in last year's IMF agreement, tour weeks in which to present 
The Government is forecasting a their replies to the Commissions 
trade surplus of SLBbn and a cur- objections. 


rent account deficit of S2J>bn. 


The next step in the formal pro- 


It states its right to adopt unspec- cess could involve the companies’ 
ified “measures of protection" mak i n g verbal representations to 
against fee “excessive high interna- the Commission. This tiine- 
tional interest rates, continuing consuming procedure could mean 


SHARE jiTaix terday became the second major 

OTT«RS^P> Jlll^ U-S- bank in two days to fall out of 

48 % the potential bidding for Continen- 

tal Illinois, the financially troubled 
Chicago bank, which is looking for 
^SS^HELl. a buyer, writes Terry Dedswarth In 
HOBCHST ®* New York. 

8% Chemical's withdrawal from the 

running follows a similar derision 
has yet been found culpable. We by First Chicago Corporation and 
have four weeks tnrespond and we removes the two most frequently 


> Ghpmtp»i Bank of New York yes- ( The Government's last statement -terday, except that ft happened to The same goes for paper and plas- 


on BAe was . somewhat .vague and be a loss, 
clarification would be welcome. The effect on the balance sheet solidations remain on the agenda — 

has been unhappy to say the least and for the Stelrad central hearing 
, . _ Net assets are given as $6.9m. That business. Similarly, the impaict of 

Arthur Guinness presupposes however, a value of Metal Box’s reorganisation in 

SlOm for intangibles - technical in- Sooth Africa win not be confined to 
Arthur Guinness new diversifica- formation and designs, the worth of 1983-84. The £40m cash bonus de- 
tion strategy looks as different from which, as the auditors point out in rived there, helping to reduce, net 
the last one of the 1970s as stout their qualification, depends on the b o r r o w ings from 37 to 18 per cental 
from mild; but the share price has fixture profits which they produce, shareholders’ funds, has art the in- 


tics - where plant closures and ccn- 


• r~..— j-rr” months mipht p]anse wfli be responding." mentioned candidates for taking on 

protectiomsxn and the commission Polypropylene is a versatile plas- Continental stock, 

charges of international banks. “W a® 351 ® 0 on ones is reacnen. ^ ma£ j e from petroleum or natural The decision by Che 

Tom Burns adds from Madrid: Imperial Chemical Industries of gas products, which is used to make ly to. strengthen Contir 
Spanish officials indicated yester- the UK. confirming that it had re- hundreds of industrial and domes- that its best interests 1 
day that Spain was prepared to of- ceived the Commission's objections tic items ranging from carrier bags pendent solution to its 
for soft credit lines to Argentina stressed yesterday that “No one to cable coverings. Bank loophole 

worth about $150m, which is about 
half of what President Alfonsin, 
currently on a visit to Madrid, is un- 
derstood to have been seeking. 

Spanish commercial banks, 
which have lent Argentina $lJ3bn, 
have told President Alfonsin pri- 
vately that they believe his Govern- 
ment must come to terms with the 
IMF. 

Political support from Spain for 
President Alfonsin has been tem- 
pered by what officials said was a 


y tic made from petroleum or natural The decision by Chemical is like- scepticism about fee famous brew’s pany concedes is a handy round its of £80m or thereabouts in the 

Imperial Chemical Industries of gas products, which is used to make ly to. strengthen Continental's belief real growth potential, even at the number. Other extraordinaries in- current year, 
the UK. confirming that it had re- hundreds of industrial and domes- that its best interests lie in an inde- 


evidently been hit by second The intangibles have themselves 
thoughts on the matter, which have been written down by $12m from 
perhaps reinforced some lingering the previous year, to what the coin- 


fixture profits which they produce, shareholders' funds, has cut the in- 

The intangibles have themselves terest bill from U4m in fee first 
been written down by $12m from half to £8m in fee second - and 


should add usefully to pre-tax prof- 


Taking a gilt-edged leaf 
from New York’s book 


NEWS 
REVIEW 


ADVERTISEME 

I • ROYAL NAVY 


THE BANK of England is drawing 
Political support from Spain for up a detailed programme for thede- 
President Alfonsin has been tem- yetopment of a new trading for Bnt- 
pered by what officials said was a “f , g0 J^ n f lt 
realisation that Spain could not Jkely to be dosdy modeUed on the 


break ranks with other creditors 


KM sw-r*— v 


Max Wilkinson, Economics Cor- 
respondent, in London writes: The 
rp < IMF must not press over-harsh con- 

1 |*3 Pf Ol* ditions on to the debtor countries as 

a condition for new loans, Herr Hel- 
Ac , mut Schmidt, the former West Ger- 

1111 man Chancellor, said in London 

yesterday. 

Continued from Page 1 11 Pi^ammes 

0 were pushed too harshly, they 

trations would fall about 9 per cent * ould *“4 to political destabOisa- 


New York market in U.S. Treasury 
bonds. 

Britain's central bank plans to be 
in a position to receive applications 
in the early part of next year from 
prospective market makers in the 
new-style gilt-edged market This 
would follow the publication of 


Barry Riley, 
Financial Editor, 
outlines the Bank of 
England’s thinking 
on a new-style 
market for UK 
government securities 


There will be a predisposition to 
accommodate an those who can 
demonstrate adequate capital and 
expertise, in the interests of estab- 
lishing as liquid a central market 
place as possible. However, there 
might have to be an upper Omit on 
numbers - as yet undetermined - 
because of factors like fee need for 
capital to be adequately remunerat- 
ed if the market is to prove stable. 

The indications are that the Bank 
will be ready to accept non-UK 


this year to 26,000 units. 4,011 ^ dangerous consequences 

_ . . x , for the rest of the world, Herr 

The slump m EEC markets for Schmidt told the London Chamber 
agricultural equipment has been ex- 0 f Commerce 
pected, but it is another hard blow He ^ howeveri that to avoid a 
for the industry. World tractor ^ebt crisis every group involved 
Mie^ excluding Japan, China and wouki have to yieidWtoing. The 
the Comecon countn^, have turn- debtor countries would have to 
Mtoap^oEHmiimtsu agree to IMF conditions in order to 


draft proposals for the market in number of institutions which at presence in fee market There is 
October or November. present fail to qualify. keen interest by several U.S. firms. 

The new market is provisionally These include a number of banks and European and Japanese mar- 
planned to begin operation at the ^ securities bouses, both British ^ makers 3150 accepted - 
same time as fee modified equity ^ exceeded to sub -i ect to Bank satisfied 

2SIJ22 on the London 

Stock Exchange. ■ K market maker5 ^ rocai treatment in the respective 


Stock Exchange. - 
The Bank prefers to see this 


foreign domestic markets. 


roe ena 01 next year, miner man — “ “““ operates in the gilt-edged market, 

see the system inaugurated prema- A fundamental requirement will be feeding out stock, or buying it back, 
turely without fee technology nee- the dedication of sterling capital on through fee Government brokers 
essary to handle the transmission a long-term basis to the gilt-edged Mullens and the aUt-edeed jobbers 


1978 to fewer than 600,000 last year. 
Western Europe is the largest 


get access to fresh credit 
The commercial banks would 


market area, accounting for about have to provide fresh money for the 
40 per cent of these sales. Britain is Third World, to give them some 
one of the most important tractor form of interest rate relief and to 
manufacturing countries, with out- consider ideas for capitalising part 


put last year of 94,500 units. 


of their debt service payments. 



©rid Weather 


of information and the settlement market This would rule out any 
of bargains. scope for market makers to shift 

It envisages that there will be titefr emphasis from time to time to 
several kindc of participant in the foreign markets or to equities, 
market It will be dominated by Itis ^ble that market makers 

large, weU-capitalised market-mak- may be permitted to trade in other 

ers operating on a dua! rapacity ba- types of sterling fixed interest secu- 

sis - distributing gilts to investment ^ties such as corporation stocks, 
clients as well as running positions m ^ Jg m Eurobonds. Such 
on their own account _ securities would for regulatory pur- 
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on their own account securities would for regulatory pur- 

But the Bank sees a continuing poses cany risk coefficients which 
role for small jobbers trad in g on would reduce the size of the posi- 
tive floor of the Lond o n exchange, turns that could be carried relative 
They would continue to deal with to those in gilt-edged. 


a long-term oasis to me gut-eogea Mullens and the gift-edged jobbers 
market This would rule out any ^ which Akroyd and Smith ers and 
scope for market makers to shift Wedd Durlacher are the dominant 
their emphasis from time to time to 

foreign markets or to equities. No rote win remain for Mullen,. 

It is possible that market makers and the Bank will set up a gilt- 
may be permitted to trade in other edged trading desk to deal directly 
types of sterling fixed interest secu- with the market in a roughly simi- 
rities such as corporation stocks. lar manner to its present operations 
bulldog bonds or Eurobonds. Such in the foreign exchange market 
securities would for regulatorypur- it is likely that fee Bank will seek 
posMt^ risk coefficiente which to c^ue its present funding 

techniques, whereby coreS 
Urns that C0 !^J*J arne< I relative timed issues are led out to the mar- 
to those in gilt-edged. ket in an orderly way through the 

It is thought likely that fee Bank operation of so-called taps, 
will impose 'Capital constraints rath- However, under the new system 

er similar to those already operat- fe e various market makers would 


Staak 1 The7would £5te hi It is thought likely that fee Bank operation of sonmlled taps. 

ness primarily for private clients, _ co ? str ^ ints Tatb ' However, under the new system 

whereas the big market makers er ^ “Ose already operat th e various market makers would 

would deal with professional inves- “ the discount market which have at their disposal a substantial 
tors in the big institutions. ^ort-tenn paper. The vota- ^ ^ capital which would enable 

The Bank is thought to be keen to 1 t ? p 5 s rf secu f I J them to absorb quite targe amounts 

keep the newgSI-edged market ^ fa jS propnate of stock. This could allow the Bank 

^.. 1 . Coefficients calculated. tn m™ enme wav (numeric tha TI C 


keep the new gilt-edged market 
within the jurisdiction of the stock 
exchange, even though the bulk of 
the business would be transacted 


m oe assessed ana appropriate of stock. This could allow the Bank 
sk coefficients calculated. to move some way towards the U.S. 

According to the structure of the .Treasury’s system of regular auc- 
arket maker's book at a particular turns. 


the business would be transacted market maker's book at a particular tions. 

by telephone and telex away from time, an overall limit would be ap- The Bank could decide to rely on 
the trading floor. The authorities plied to the level of positions being ^ underwriting capacity, which 
wish to avoid fragmentation of the carried. does not at present exist in London, 

market The Bank is likely to be fairly to absorb part of the base load of 

The Bank's ability to harmonise flexible over fee amount of capital funding. It is considered unlikely, 
its plans with the stock exchange to be required, which will be related however, that the tap method, wife 
will depend on fee exchange's wfl- to the stale of operations envisaged its advantages of flexibility, will be 
lingness to accept as members a by the individual applicant. superseded. 


BUSINESS 
Ferranti 
terminals 
for BT 

British. Telecom has ordered 
a further 32 Ferranti PT7 
controllers and over 350 VDUs 
for its Junction Network 
System. PT7 systems, manu- 
factured by Ferranti Com- 
puter Systems, Wythenshawe 
Division, will be located 
throughout fee country and 
linked via a network of 
private circuits to an IBM 
3083 mainframe. 

Engineering staff located in 
British Telecom regional and 
area offices can access main- 
frame facilities to assist fee 
planning and utilisation of 
the telephone network. These 
users may interrogate and 
update files holding data on 
line plant and transmission 
equipment 

Spanish 'eyes’ 

A new navigation /weapon 
aiming system is being 
developed for fee CASA 
IOLDD “Aviojet" advanced 
trainer/ground attack aicraft 
under fee terms of a co- 
operative agreement between 
Ferranti pic and the Spanish 
national aircraft constructor, 
Construed ones Aeronauticas 
S.A 

The system is based on equip- 
ment produced by the Naviga-. 
tion Systems Department of ; 
Ferranti Scottish Group. : 

Briefly ... J 

Ferranti International Con- 
trols Corporation has won a 
major order from the Public 
Service Company of ukia- i 
hnma for a Ferranti Vanguard 
502 Energy Management 
System. 

Ferranti Computer Systems 

Chcadle Heath Divi.i>u j 

developed a computer con- 
trolled liquid cargo operations 
simulator to be used as a 
training aid for tanker and 
terminal jetty person neL 


Submarine training 


The MoD has awarded a con- High resc 
tract to Ferranti Computer plays, drl 
Systems, Cheadle Heath graphics 
Division, to supply fee Royal replace 
Navy with a training system normal v< 
for submarine tactical data plays in 
handling system operators. facsimile c 
The training system, which major res 
will be installed at HMS will look 
Dolphin, has eight training operational 
consoles linked to a con- console has 
trolling computer. Levels of system, usi 
framing mav be varied, start- shelf M70 
fng with independent Instruc- processor : 
tion of individual operators fee subn 
and leading on to fully computer. 1 
integrated, real time, action tapes of of 
Information organisation and and any up 
fire control exercises as the be used dii 
trainees progress. ing system. 

• OFFICE PRODUCTS 

Argus automated 
documentation 


High resolution zoster dis- 
plays, driven by CHARGE 
graphics controllers, will’ 
replace the submarine’s 
normal vector graphic dis-^ 
plays in fee trainee’s . 
facsimile consoles, but in all 
major respects the system 
will look and feel like fee 
operational equipment Each 
console has its own processing 
system, using part of a single 
shelf M700 Eurobus multi- 
processor system to emulate 
fee submarine's FM1600B 
computer. This enables ship’s 
tapes of operational software 
and any upgraded versions to 
be used directly In the train- 
ing system. 


As part of its Argus range 
of office automation systems, 
Ferranti Computer Systems, 
Wythenshawe Division, has 
introduced a multi-terminal 
word processing system which 
offers a new dimension in 
electronic - documentation 
handling. The Argus Docu- 
ment Manager can grow from 
a broad array" of low cost 
. workstations into a fully 
integrated system providing 
document generation and 
editing, electronic filing and 
retrieval, communications and 
a unique integration of the 
popular IBM PC ' 



Manufactured by a leading 
US office products supplier, 
Syntrex,. and- marketed in the 
UK by Ferranti, fee system 
already has more than 20,000 
Installations worldwide. Jt has 
achieved a particularly signifi- 
cant penetration of the US 
legal profession. 

Using the Argus Document 
manager, documents can be 
electronically filed and then 
quickly retrieved either by. 
specific reference or by a 
search on facts such as sub- 
ject, originator, date produced 
or even on a few key words 
in the texL 
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Further 
sharp 
profits fall 
for Fluor 

By WBHam HaB fan New York 

FLUOR, the big U.S. process engi- 
neering group, has reported a fur- 
ther shop fall in its profits with 
second-quarter earnings from con- 
tinuing operations falling from 
S3 1.1m to SUm. 

Fluff's sharp decline in profita- 
bility continues to be mainly a re- 
sult of the slowdown in orders for 
its important engineering and con- 
struction business. The group says 
that profits from this side of the 
business, which began to decrease 
in the second half of last year, were 
"sharply lower" in the latest quarter 
compared with a year ago. Its con- 
tract drilling services experienced a 
Joss, and profits from its oil and gas 
properties were "essentially un- 
changed.” 

Mr Robert Fluor, the group's 
chairman and chief executive, says 
that the downturn in profits in the 
engineering and construction oper- 
ations "has occurred because capi- 
tal investment in most markets 
served by the company has not yet 
shown much improvement, al- 
though leading economic indicators 
remain positive.” 

Floor’s new contract awards have 
improved but they have not been 
sufficient to increase the order 
backlog. The company says that it 
sees a "continuing recovery in engi- 
neering and construction but one of 
the moderate and uneven pace." As 
a result of the industry-wide reces- 
sion it expects its profits from this 
side of the business to decline in the 
second half of 1984. - 
' The company has taken further 
cost reduction actions led by a "sub- 
stantial cut in executive compensa- 
tion.” Its general operating ex- 
penses and manpower levels are al- 
so receiving dose scrutiny. 

U.S. magazine 
accepts offer 

By Our New York Staff 

MR MARTIN ZUCKERMAN. the 
Boston-based property developer 
and owner of the Atlantic Maga- 
zine, has acquired US. News and 
World Report, the third largest 
weekly general news magazine in 
the U £- after Time and Newsweek. 

Mr Zuckerman said yesterday he 
had paid $168.5m for the magazine. 

The sale remains subject to the 
approval of U-S. News and World 
Report’s employee owners, who 
own 70 per cent of Hie company's 
stock. 


SILICON VALLEY GROUP TO CONCENTRATE ON TECHNOLOGICAL DEVELOPMENTS 

Trilogy’s supercomputer dream dies 


BY LOUISE KEHOE IN SAN FRANCISCO 


THE GRANDEST and most expen- 
sive of Silicon Valley’s dreams died 
on Monday with the announcement 
that Trilogy Systems has given up 
its efforts to build a super compu- 
ter. 

Investors in the Trilogy dream 
supplied more than £2 50m over the 
past four years to support the com- 
pany’s efforts. Among them are 
s ubst an tial British and Irish inves- 
tors who are believed to have been 
influenced by Trilogy’s agreement 
to build its "dream machine" in Ire- 
land. 

Trilogy’s dream was to create a 
computer that would outdo IBM, 
the Japanese and anybody else who 
cared to compete in the high perfor- 
mance mainframe computer busi- 
ness. 

- The man with the vision behind 
Trilogy was Mr Gene Amdahl, the 
"dean of Silicon VaDe/and a "geni- 
us computer designer" according to 
his peers. 

Mr Amdahl gained his awesome 
reputation as a key designer at IBM 
and then founder .of Amdahl Cor- 
poration, successful maker of plug- 
compatible mainframe computers. 


Despite all his achievements, how- 
ever, Mr Amdahl, aged 61, was not 

satisfied- He wanted to build the 
perfect computer. 

Mr Amdahl took on niu once at 

Amdahl Corporation, and was suc- 


TRILOGY CORPORATION wifi 
have to pay J7m to the Irish In- 
dustrial Development Authority 
(IDA) for the 100,808 sq ft pur- 
pose-buQl factory near DnbOn 
which was to manufacture the 
iD-Eated computer. Trilogy and 


cessful That is an amazing 
achievement in itself. But he went 
back to play with the tiger a gain, 
and that was a mistake," comments 
Mr Aharon Oriansky, computer in- 
dustry analyst with Sutro and Com- 
pany in San Francisco. 

Trilogy’s plan was to develop an 
advanced form of semiconductor 
technology called “Vafer scale inte- 
gration" that would power its high- 
performance computer. It was an, 
elegant but not original idea. 

"IBM assessed wafer sc al e into- 


Disney buys back 
Steinberg interest 


BY OUR NEW YORK STAFF 
WALT DISNEY Productions paid 
$297.4m plus S28m "for out-of-pock- 
et expenses” to buy back an lid per 
cent stake built op In the company 
by Mr Saul Steinberg, the U.S. fi- 
nancier who owns the Reliance fi- 
nancial Services group. 

The move will net Mr Steinberg a 
gross profit of $59 .8m on his invest- 
ment of $265-6m. It appears to end a 
bitter battle between the two 
groups which cahmnaied last Fri- 
day with an offer for Disney by a 
group of investors led by Mr Stein- 
berg, valuing the California-based 
entertainment company at up to 
S2.75bn. 

Tie nmwuTifwnpnt ramp after a 
full day meeting of the Disney 
board, called to consider the Stein- 
berg group plans either to acquire 
49 per cent of the company or pay 
572.50 a share fin- the whole 

Ahead of the announcement, but 
probably in anticipation of the 
share buy-back, Disney’s shares 
had plunged $9% a share to $55%. 
The sharp share price reversal all 
but wipes out the speculative prem- 
ium which has built up in Disney’s 
stock over the past lew m o n t h s as 
the Steinberg battle plan unfolded. 


As part of- Disney’s defence 
strategy, the company last week 
completed the acquisition bf Arvida, 
a property company owned by the 
wealthy Bass Brothers for $200m in 
stock, and has announced ‘plans to 
buy Gibson Greeting, the greeting 
card company, for a minimum of 
$310 in shares. 

Disney announced it had paid 
570-83 -a- share for the 4498.333 
shares -owned by Reliance Insur- 
ance, part of the Steinberg empire, 
aw! would a!«i pay the 528m in esti- 
mated expenses. 

As part of the agreement the 
company said all litigation between 
Disney and Reliance will be ended. 
In addition, the company said Re- 
liance had agreed to withdraw the 
tender offer and "not to acquire any 
additional Disney shares for a peri- 
od of 10 years." 

The agreement forms the latest 
example of a procedure which has 
become known as "greenmail” un- 
der which a corporate management, 
fearing the consequences of the un- 
welcome attentions of an aggres- 
sive share purchaser, buys back the 
stake at a sizeable premium. 



When you've planned your Investment strategy/ 
there's only one thing left to da 

Contact Fidelity International - one of the world’s largest 
investment management groups. We have a range of highly 
successful funds that not only coverall the world's major 
stock markets, but also exploit the specialist opportunities 
provided by dynamic economies- Japan and Australia for 
example - and" by certain sectors such as high technology. 

We have offices in London, New York. Boston, 

Tokyo and Hong Kong, staffed by over 100 investment 
professionals (including a team of 25 Japanese nationals in 
Japan) with proven expertise in assessing stock market 
opportunities and selecting stocks. 

Fidelity do nothing but manage investments - 
currently over $20,000 million - around the world. And by 
being single minded we can be singularly effective - as our 
performance figures indicate. 

We can't take vour strategic investment decisions for 
you, but we can provide the appropriate high performance 
kinds to meet vour specific investment objectives. To find 
out more, telephone J Hilary Smith in London on 01-283 9911 
or write to Fidelity International Management Limited, 

20 Abchurch Lane, London EC4N 7AL 



gratioB in the 1960s but decided it 
was too hi g h a risk," recalls veteran 
industry watcher Mr Ulric Weil of 
Morgan Stanley in New York. 

The super-chips proved difficult 
to develop andTriolgy was forced to 

IDA officials are seeking other 
possible uses for the plant, Bren- 
dan Keenan from Dublin. 

EDA has invested Sim in the 
Trilogy project and paid training 
grants for more *bnn 40 Irish em- 
ployees working oc the project. 


announce repeated delays of the 
launch of its computer. The latest 
announcement put the computer in- 
troduction back to 1987. three years 
after the original schedule. 

‘They missed the market win- 
dow,” says Mr Oriansky. IBM is ex- 
pected to launch a comparable ma- 
chine later this year. 

To raise funds. Trilogy sold li- 
cences for its wafer scale integra- 
tion technology to Digital Equip- 
ment Corporation, Sperry Corpora- 
tion, Bull and, most recently, to 


Control Data, raising a total of al- 
most 580m. Each company hopes to 
be able to apply the technology to 
its own computer products. 

Now Trilogy has scrapped its 
computer plans but will continue to 
develop its super-chips. It is ex- 
amining options for their use in alt- 
ernative products. 

"It was not economically justifi- 
able to continue with the computer 
development," said Mr Thomas Le- 
rone, Trilogy treasurer. 

"The real interest of our corpo- 
rate partners was in semi-conduc- 
tor technology. They are not affect- 
ed by Our decision," said Mr Lerone. 

Sperry Corporation, which invest- 
ed S42m in Trilogy, echoed his opin- 
ion. "We don’t see this as a setback. 
It will allow Trifogy to focus exclu- 
sively on technology and from our. 
standpoint it is better that they are 
not dividing their efforts between 
technology and computers,” said a 
Sperry spokesman. 

But the company acknowledges 
that it can not hope to have working 
superchips before 1988. The value 
of Trilogy's semiconductor technol- 
ogy has in any case been placed in 


question by tire company's earlier 
admission that it would not live up 
to original performance expecta- 
tions. 

In the meantime. Trilogy may 
take on subcontract work for other 
electronics companies, said Mr Le- : 
rone. Trilogy could develop less am- ' 
bitious computers for others or use 
its semiconductor production facili- 
ties to make conventional micro- 
chips. Trilogy still has 5100m in 
cash, according to the company’s 
treasurer. 

A major source of funding for 
Trilogy was a S55m "research and 
development limited partnerships a 
financing vehicle pioneered by the 
company. The partnership holds 
ownership of Trilogy’s now defunct 
computer design. 

The partnership had originally 
planned to exchange the computer 
design for stock in Trilogy, but 
plans to buy out the partnership are 
now in abeyance, according to Trilo- 
gy- 

Venture capitalists in Ireland and 
Scotland also provided substantial 
funds to the company. 


Equity prospectus 
filed by Dome in 
recovery attempt 


BY BERNARD SIMON IN TORONTO 


DOME PETROLEUM, the debt-bur- 
dened Canadian oil and gas produc- 
er. has initiated a crucial stage of 
its recovery plan by filing a prelimi- 
nary prospectus for a worldwide 
public offering of “equity-related 
securities." The issue will be one of 
the largest made by a Canadian 
company. 

Dome said in a statement that 
the offering will consist of 100m 
units, each comprising one common 
share and half a warrant to buy an 
additional share. Terms were not 
disclosed, but the size of the issue 
indicates that the company hopes to 
raise around C$400m ($3 10m), con- 
siderably lower than its original 
target of CS750m. 

Dome's shares are currently trad- 
ing at around CS3.50 on the Toronto 
stock exchange. But the warrants 
are expected to be priced well below 
the present share price. 

According to Dome, the sale of 
shares will not be implemented un- 
til it has finalised debt rescheduling 
agreements with its creditors. Un- 
der letters of understanding signed 


with lenders over the past two 
months. Dome is obliged to com- 
plete ail these formalities by the 
end of June. Dome asked its credi- 
tors last December to reschedule its 
CSSbn debt over a period of 12 
years. 

The forthcoming share issue will 
be offered through three underwrit- 
ing syndicates - one each in the 
U.S.. Canada and the rest of the 
world - co-ordinated by Morgan 
Stanley, Dome’s main financial ad- 
viser. The managers of the interna- 
tional group will include Morgan 
Stanley International, Lehman 
Brothers International. Dominion 
Securities Pitfield. Wood Gundy as 
well as managers in key capital 
market centres. 

The worldwide marketing effort 
is one indication of the importance 
of the issue to Dome and the deli- 
cate strategy which will be required 
to raise the funds. 

The recent debt rescheduling 
agreements ore conditional on the 
successful completion of the share 
issue. 




W. German 
fibre deal 
rejected 

By John Dairies In Frankfurt 

THE WEST GERMAN Cartel Office 
yesterday formally rejected a plan 
by the country’s five leading treble 
manufacturers to set up a joint fac- 
tory to make optical fibre in West 
Berlin. 

The companies, antuspating the 
Cartel Office's view, have been pre- 
paring to appeal against the ruling, 
but prospects of the joint project go- 
ing ahe ad have faded. 

Hie proposal, involving invest- 
ment of well over DM 100m 
($37 An), was launched fay Siemens, 
PKI (a subsidiary of Philips of the. ; 
Netherlands), AEG, Standard Elek- 
trik Lorenz (a subsidiary of ITT of 
the US.) anrf KabelmetaL They en- 
visaged producing 100,000 km of 
optical fibre a year for use in cable- 
making. 

The Cartel Office said that the 
five companies already had more 
than 90 per cent of the copper cable 
market and their optical fibre pro- 
ject would strengthen their market 
dominance. 

The companies could seek to 
overturn the ruling through a court 
appeal or through a decision of 
Grant Otto Lambsdorff, the Eco- 
nomics Minister in Bonn. 

Although tire <*»mpanip< have in- 
dicated they are not prepared to 
abandon their plan at this stage, 
there have been suggestions that 
their enthusiasm for the project in 
its original form has waned. 


Hitachi, IBM 
reach secrets 
royalties deal 

By Louise Kehoe 
in San Francisco 

HITACHI EXPECTS to have to pay 
IBM S2m to $4m per month for the 
next eight years in software royalty 
payments, the Japanese company 
admitted yesterday, adding that the 
payments could, however, decline 
as Hitachi develops alternative soft- 
ware. 

The royalty payments, which be- 
gan last October, are part of an out- 
of-court settlement reached be- 
tween IBM and Hitachi, following 
IBM's charges that Hitachi stole 
technical secrets from the US. com- 
puter maker. 

IBM “cannot confirm or deny" Hi- 
tachi's- statement said a spokes- 
man. "Under the terms of our 
agreement with Hitachi, we are not 
permitted to discuss the terms. IBM 
would, however, like to see the 
agreement published and has no 
objections to Hitachi revealing its 

terms," said IBM. 

Initial reports had suggested that 
Hitachi would pay IBM as much as 

5300m in royalties. Tbe monthly 
payment schedule would appear, 
however, to minimise the impact 
upon Hitachi 

The secret agreement between 
Hitachi and IBM incorporates an 
arrangement requiring Hitachi to 
pay certain fees so that the Japa- 
nese company can continue to mar- 
ket Hitachi software that closely re- 
sembles IBM products, said IBM. 

Earlier, Hitachi said it hoped to 
develop new software for its main- 
frame computers by March. It has 
not, however, announced any soft- 
ware. IBM is believed to have the 
right to review Hitachi’s new soft- 
ware to determine whether its copy- 
rights are infringed- IBM says, 
however, that it has "done nothing 
that would prohibit Hi tach i from 
|anwphmg new software.” 


Home Box Office may invest in Coronet 


BY RAYMOND SNODDY M LONDON 


HOME BOX Office, the leading UJS. 
cable television programme provid- 
er, is seriously considering invest- 
ing in Coronet, the Luxembourg- 
based satellite company. 

Last month, Luxembourg gave 
the go-ahead for what is claimed to 
be the first p rivate enterprise satel- 
lite television distribution company 
in Europe. 

The aim of the project is to be 
able to offer 16 transponders to de- 
liver television programmes to 
cable television networks all over 
Europe. There is also a possibility 
that tire satellite would be powerful 
enough to pictures to dish aer- 
iais on individual bomes-competing 


with European plans for direct 
broadcasting by satellite. - 
HBOis believed, to be considering 
an investment to give it access to 
European satellite transponders 
should it need them in future. HBO, 
however, emphasised yesterday 
that any plans to distribute a film 
channel in Europe would be 
through tbe Premiere consortium 
led by Tborn-EML HBO, a Time 
subsidiary, is a member of the 
Premiere consortium. 

- The Coronet holding company, 
Societe Luxembourg des Satellites, 
said yesterday that it was at least 
half way towards raising-the initial 
funding of SXOm. The company said 


heads of agreement had been 
signed with a number of European 
industrial and financial companies, 
which it did not name. 

Tbe company claims to have had 
numerous inquiries about leasing 
transponders, which beam tele- 
vision pictures to earth. 

The plan first proposed by Dr 
Gay Whitehead, a former director 
of tire U.S. Office of Telecommuni- 
cations Policy, has caused wide- 
spread controversy. 

M Louis Mexandeau, French 
Minister of Telecommunications, 
has attacked the plan. 

Coronet says, however, that HBO 


is likely to be the only U.S. investor 
in the operating company. The 
satellite system itself will be Ameri- 

ran 

Eutelsat, the 20-nation organisa- 
tion owned by the European PTTs 
has attacked the Luxembourg pro- 
ject as an "anti-European initiative" 
and one that would result in rui- 
nous competition with Eutelsat's 
own satellites. 

If the Coronet system goes ahead, 
it should be able to offer relatively 
cheap satellite transponders. The 
high launch costs would be spread 
across 16 transponders and the 
company plans to buy satellites 
under construction in tire UjS. > 
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Financial Engineering 


d to financial, 
iriate to a particular 
a high order. 


company's funding needs calls for financial engineering skills of a high order. 

It is skills such as these that lie behind the range of merchant banking services 
offered by European Banking. Corporate finance. Project finance. Capital market 
services. Foreign exchange and money market operations. Corporate and private 


portfolio management 


European Banking 

European Banking Company Limited, European Banking Company S A Brussels, 

10 Devonshire Square, London EC2M 4H5. Boulevard du Souverain 100, B-1170 Brussels, 
Telephone: 01-621 0101 Telex: 8811001 Telephone: (02) 660 49 00 Telex: 23846 ’ 
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Company Notices 



IPNA 2 N.V. 


NOTICE IS HEREBY GIVEN THAT in accordance with Article 8 
of the Conditions of Administration, the Annual General Meeting 
of the holders of Depositary Receipts of IPNA 2 N.V., will be 
held on June 27th 1984. at the office of the Stichting in Amsterdam. 
Herengracht 320 at 14.30 p.m. in order to review the annual 
accounts of IPNA 2 N.V. 


Notice that in accordance with Article 9 of the Conditions of 
Administration, holders of Depositary Receipts or their repre- 
sentatives are not allowed admissions on the meeting unless they 
have deposited their certificates at the office of the Stichdng at 
least three days prior to the meeting, or unless they have so 
deposited with the Stichting a statement from a bank that such 
certificate will be held in its custody until the end of the meeting. 


Notice that agenda of the meeting and the annual accounts 1983 
have been deposited at the offices of the Sdchtlng at the afore- 
mentioned address and a copy thereof will be sene upon request 
to any holder of depositary receipts. 

STICHTING IPNA 2 TRUST SERVICES. 


BRITANNIA GROUP OF UNIT TRUSTS LIMITED 


SCHEME OF AMALGAMATION — 


BRITANNIA UNIT FUND OF INVESTMENT TRUST SHARES 
WITH SRITANN'A FINANCIAL SECURITIES TRUST 


A1 * result O* t1»e pasolng of Extraordinary resolutions btr the Unitholders Of 
both Trusts, tlte Scheme became effective on 2nd June. I8B4. As a resalt of 
the Sdienw. 

(1> The Unit price a> “ Financial “ teas subomded bv 5 on 1st June. 1984 
by the issue of 4 further units tor each one nefd on that date. AH 
holdings will Or reccrtihratcd as at 1st June. I9B4. certihealos will be 
desoatched on 1st August. 

(21 The basis of en-lunoe tor Units of Britannia Unit Fund of Investment 
Trust Shares into " C " units of Britannia Financial Securities Trust vras 
1 '* Unit Fund " unit «• 3 170349 - C " units of ’’ Financial." 
Replacement unit certificates for former ■■ Unit Fund " Unitholder* will be 
despatched to reach UrH [holders on 1st August. 1984. 


' LJUBLJANSKA BANKA > 
SUS 30.000.000,- FLOA- 
TING RATE NOTES DUE 
1985 


We Inform the bondholders that 7.500 
bond a nominal each SUS 1.000.- haue 
been dnxvn for redemption In the pre- 
sence of an "fculsswr* in Luxembourg 
on Map 29. 1934. 

The bonds urf be reimbursed of per on 
July 23. 1984 coupons nr 13 and foEo- 
udngs attached according to the modoB- 
bes of payment on the reverse of the 
bonds. 

The numbers of such drawn bonds are 
as foUataa: 

Nt 20 204 to 27 703 hd. 

Amount outstanding after Jutp 23, 
1984 : SUS 7.500.000.- 

The principal paying agent 
SOC1ETE GENERALE 
ALSAC7ENNE DE 8ANQUE 
15, avenue Emile Reuter 
LUXEMBOU 


CANADIAN PACIFIC 
ENTERPRISES LIMITED 


COMMON SHARE 


DIVIDEND NOTICE 
The Board of Directors of Canadian 
Paclbc Enterprises Limited, at a meet- 


ing ne>d on the 1st day of June. 19B4. 
resolved that a quarterly dividend of 
twenty cents I20c> Canadian der share 
on the Outstanding Common Shares 
Of the Corporation bo and the same 
la hereby declared payable on July IB. 
1984. to shareholders of record at 
the dose ot business on June 20, 
1904. 

Bv Order of the Board. 

a. s mbclean 
V ice- President Administration 
and Secretary 

Galeary. Alberta 
June i. 1984 


EUROPEAN FERRIES PLC 
(CDRS) 


With reference to the advertisement 
Of May ISth, 1964 the undersigned 
announces that at the office of tho 
undersigned the circular Is available 
containing the “ Sehome of Arrange- 
ment," whereby a new holding com- 
pany European Ferries Group PLC 
will acquire all the issued shares of 
European Ferries PLC. 

The proposal will enable share- 
holders to exchange their existing 
shares on a one-for-one basis Into: 


meeting of Ordinary Shareholders to 
be held In London on June 22nd. 
and If the proposals proceed will 
exchange the shares held In Its name 
Into Preference Shares of European 
Ferries Group PLC In order to pre- 
icrye for, COR- holders the faro £ntl- 
.ST between the 

UK and the Continent. 

If the proposals proceed, at a dale 
be announced later the ousting 
CDRs will be exchanged without 
charges Into CDRs representing 
Ordinary or Preference Shares Euro- 
pean Ferries Group PLC as appro- 
priate. on the assumption that those 
CDRs mav be listed on the Amsterdam 
Stock Exchange, on the basis of a 
new deposit agreement between Euro- 


pean Ferries PLC and tbe undersigned. 
5J coot -J 0r change of the 

company and of the shores In admini- 


stration. will correspond with the 
existing deoorit agreemen t dated 
September 26tti- 1970. 

Subject to the Scheme or Arrange- 
ment becoming effective, the under- 
signed ham entered into an agre e ment 


terminate the existing deposit agree- 
ment This agreement is available 
for Inspection at the otter of the 
undersigned. 

, CD R- holders who do not agree with 
the Dropouts or. wish to vote la 
parson at the Shareholders' Meeting 
are rtOurdN to send their instrve- 


beforo. June 19th. 1984. 14X0 Mura. 
CDR-boJdcrs who wish to exchange 
their CDRs for CDRs representing 
Ordinary Instead of Preference Shares 
European Fames Group PLC n also 
requested to send tftrir Instructions 
In writing to the undersigned. 


AMSTERDAM DEPOSITARY 
COMPANY N-V. 


U.S. $50,000,000 
European Asian Capital B.V. 

(Incorporated with limited liability in the Netherlands) 

Guaranteed Floating Rate Notes 
Due 1989 
Guaranteed by 



European Asian Bank 


In accordance with the provisions of the Notes, notice is 
hereby given (hac for the Interest Period from 13th June, 
1984, to 1 3th December, 1984. the Notes will carry an interest 
rate of 12j?g per annum. The relevant Interest Payment 
dace will be I3ch December, 1964 and the Coupon (No 7) 
amount per USS5.000 will be US$320.69. 


Merrill Lynch International Bank Limited 

Agent Bank . 


TOCOM, Inc. 
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INTERNATIONAL COMPANIES and FINANCE 


Japanese 
moneylender 
on verge of 
bankruptcy 


A traditional Alsace group has pinned its hopes on automation David Marsh reports 


French engine maker gets into modern gear 


By Yoko Shlbata in Tokyo 


»> New Ordinary Shares with a par 
value of 25P each: or 
b> New Preference Shares with a oar 
value of Cf each; or 
c] A combination of the two. 

for i brief description of these 
shaves we refer to our advertisement 
of Mav 15 th. 19B4 and (a the 
proposals. 

Unless otherwise instructed bv COR. 
holders the undersigned will vote in 
favour of the proposals at the relevant 


YATAGAL one of Japan's 
ten largest consumer finance 
companies, was on the verge 
«f bankruptcy yesterday with 
debts estimated at Y35bn 
<$l5lm). 

At a creditors meeting, the 
company asked for time to 
implement a rescue scheme 
that would involve the post- 
ponement of loan repayments, 
the dismissals of half of its 
staff, and the redaction of the 
number of its outlets from 
156 to 18. 

If Yatagai goes under (it 
failed to meet a Y380m pro- 
missory not due on Monday) 
it would be the first of the 
larger Sarakin — literally fin- 
ance (kin) for office work- 
ers (Salaryman)— companies 
to fall. 

The company was formed in 
1977 and grew rapidly In the 
lucrative and unregulated 
personal loan market. Offer- 
ing high returns. It attracted 
funds from a wide range of 
Japanese and foreign institu- 
tions. 

As the flow ef wholesale 
funds from banks and others 
to the Sarakin has attracted 
in creasing public attention — 

in part the result of the very 
high Interest rates charged 
and in part due to the dubious 
debt collection methods em- 
ployed — these companies have 
found tt more difficult to raise 
fresh funds. 

Japan’s Ministry of Fin- 
ance, responding to publie 
pressure when the death toll 
from Sarakin related suicides 
reached 130 a month in the 
middle of last year, moved to 
block fresh funds reaching the 
Sarakin and passed legisla- 
tion in November which lim- 
ited interest rates to Just over 
70 per cent Previously rates 
of over 100 per cent a year 
were common. 

With sources of fresh funds 
drying up, the Sarakin tuned 
to die “ underground money 
market " run from street cor- 
ner loan shops. The combina- 
tion of this very expensive 
money with large numbers of 
delinquent loans (83 per cent 
of YatagaTs loans were more 
than 75 days in arrears at the 
end or April) and the limits 
on interest rates have sev- 
erely weakened the financial 
position of this sector. 


A STRAIGHT talking Harvard 
Business School graduate who 
bounds up stairs two at a time 
has for the past 18 months been 
in charge of a difficult 
undertaking — nursing back to 
financial health France’s largest 
and longest-established textile 
machinery manufacturer, the 
Mulh ouse-based Society Alsa- 
cienne de Construction de 
Materiel Textile (SACM-T). 

M Gerard Dumonteil, 39, who 
built up his business career on 
the nuclear fuel production side 
at France’s atomic energy com- 
mission, the Commissariat 
h l'Energie Atonuque, was 
brought in at the end of 1982 
to chair both SACM-T and its 
parent company, Sociltg AJsa- 
cienne de Constructions Meca- 
niques (SACM). which is one of 
France's largest diesel engine 
makers. 

Many of the buildings on 
SACM group's sprawling 60-acre 
factory site on tbe banks of the 
Rh in e-Rhone canal at Mulhouse, 
in eastern France, date from the 
turn of the century. They were 
used by tbe Germans for arma- 
ments manufacture before the 
Alsace region was returned to 
France after the Second World 
War. 

The SACM group is now 
majority owned by the Paris 
bourse-quoted Socidtd Alsa- 
cienne de Participations Indus- 
trie lies (Alspi), in which the 
state-owned Compagnie Finan- 
ciers de Suez holding company 
has an indirect stake. With roots 
in engineering and textile 


machinery production going 
back to 1826. SACM. with a 
workforce of around 3,000 is still 
Mulhouse’s largest employer. 

Is recent years SACM has. 
however, fallen on bard times. 
As recently as 1976 the group 
employed 5.000 people. Compe- 
tition in the international tex- 
tile machinery market has 
increased greatly, while the 
previous mainstay business of 
exporting complete systems and 
factories to Third World 
countries has fallen off. partly 
because of developing countries’ 
payment problems. 

With the launch last autumn 
of SACM-T’s microprocessor- 
controlled automatic weaving 
machine, the UR 1000. which 
look five years to develop, the 

group aims to recapture 
markets lost in recent years to 
West German. Swiss, Italian 
and Japanese manufacturers. 

“We aim to make the leap 
away from building whole fac- 
tories in the Third World 
towards selling advanced 
machines in industrialised 
countries.” says M Dumonteil. 

The group has now sold 
several hundred of the new 
machines, with further batches 
on trial with potential clients in 
Italy, Germany and the U.S n as 
well as France. M Dumonteil 
has been particularly heartened 
by a recent U.S. order for more 
than 100 units. 

The SACM group roughly 
broke even last year, with 
profits on the diesel side out- 
weighed by continuing losses in 



mechanical engineering subsi- 
diaries, was about FFr l.lbn, 
with roughly FFr 900m in 
diesels and FFr 230m in textile 
machinery. 

M Dumonteil takes pride in 
the range of technological skills 

put into diesel engine manufac- 
turing—" from heavy foundry 
work to precision jobs where 
accuracy is needed at the level 
of microns.” 


M Gerard Dumonteil 


textile machinery. M Dumon- 
teil’s aim is to bring textile 
machinery activities bade to 
equilibrium by the end of 1985. 

To help plug losses and fund 
new investment, M Dumonteil, 
who was brought in by the 
Alspi group when the previous 
chairman, M Louis Maillard. 
retired, has at his disposition a 
FFr 300m (336m) four-year 
financing programme put 
together in 1982 by Alspi and 
state institutions including 
Credit National. Tbe rescue 
package was prompted by 
Government concern that finan- 
cial difficulties could drive 
France’s prime textile machines 
group out of business. 

Total SACM group turnover 
last year, including other 


The company's output spans 
electricity generating equip- 
ment (which sow makes up 
about 50 per cent of produc- 
tion), locomotive engines 
(where it is sometimes asso- 
ciated with Alsthom Atlantique, 
tbe state-controlled transport 
and engineering group, in Third 
World orders), naval and tank 
motors, and motors for offshore 
oil drilling. 

Although locomotive business 
is now less important than pre- 
viously, diesel engines manu- 
factured by SACM are in use by 
around 50 railway concerns 
around the world. 


A more recent speciality are 
the company’s huge trailer- 
borne generating sets for use 
in desert regions— with Libya 
an important customer. It has 
also developed a line of back-up 
power units for nuclear power 
stations, with customers includ- 
ing not only Electricity de 
France but utilities in Spain.' 
Belgium and West German)'. 


As part of M Dumonteil’S 
efforts to blow a wind of change 


through SACM,. flexible auto- 
mated machining techniques 
are being introduced ofl the 
diesel engine assembly Uses, 
using equipment from The UjS. 
as weil as from the French 
electronics company, SAGEM, 
and Renault 

Computers from IBM are 
being installed to boost; -effi- 
ciency in administration sad 
manufacturing procedures, 
while a variety ol computer- 
aided design equipment has 
been brought into the diesel 
engine development section to 
supplement the traditional 
drawing boards. 

M Dumonieil's ' eventual 
objective is to market to clients 
SACM’s own expertise in auto- 
mated factory techniques,- Bet 
the iniri-ii benefit of automated 
assembly lines, he says, ts a 
great saving in the cast of 
carrying stocks formerly needed 
for perhaps 20 separate manu- 
facturing operations which are 
now integrated into one. ' j ■ 

M Dumonteil has also acted 
to bring in new key executives 
as a way of i n cr e as ing 
dynamism throughout the com- 
pany. A few months ago, he' 
asked a marketing colleague to 
come up with a promotional 
video-film to help the launching 
of the UR 1000 — and gave him 
just six days to accomplish the 
task. The pace was a little 
brutal by the standards of a 
company with traditions ef 
nearly 160 years behind it— 
bat. not surprisingly, the job 
was done on time. 


French banks face capital 
shortage, claims report 


BY DAVID MARSH IN PARIS 


Mannesmann in 
tec hnology deal 
with Japanese 


Swedish driller sells rigs 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOiM 


THE 36 French banks taken 
into public ownership in 1982 
in the Socialist Government’s 
nationalisation programme are 
being prevented from raising 
urgently needed capital because 
of the shortage of budgetary 
funds, according to a critical 
report from the French Senate 
published yesterday. 

The report, by the Senate 
finance commission, which is 
dominated by the right-wing 
opposition, attacked the nation- 
alisations as a costly burden on 
taxpayers and as a source of 
rigidity throughout the bank- 
ing system. 

In contrast to some former 
bank shareholders who claimed 
that the state's takeover terms 


in 1982 were not generous 
enough, the report said that 
“ certain banks were largely 
over-valued.” 

Estimating the 36 banks’ need 
for capital up to 1985 at FFr 
8 bn (3925m). it said such sums 
were unlikely to be forthcom- 
ing because of the " deficiency ” 
of their state shareholder. 


By James Buchan in Bonn 


Charging that tbe Govern- 
ment was being forced increas- 
ingly to act “in a fatal invert 
sion of economic, logic” the 
report said the state needed to 
reserve capital injections for 
banks faring problems, leaving 
the profitable banks constrained 
to pay a substantial part of their 
earnings to help finance the dif- 
ficulties of others. - 


MANNESMANN, the West Ger- 
man steel pipes and industrial 
group, and Nippon Steel of 
Japan have announced that they 
are pooling technology and ser- 
vice networks for the develop- 
ment of gas-tight connections 
used In oil and gas operations. 

The agreement, the first 
major formal co-operation 
between the two groups in the 
pipe sector, is designed to meet 
the challenge of drilling at ever 
deeper levels and In increas- 
ingly hostile environments. Gas- 
tight connections form the links 
between the steel casings (“oil- 
country tubulars”) used to line 
drill-holes. 


STC VENTURE, the Swedish 
oil drilling company, has sold 
two of its three rigs to Triton 
Industries, pan of the U.S. 
Schlumberger group. 

STC Venture has had to take 
a one-off loss of between 
SKr 70m and SKr 75m (S9.3m) 
on the sale cf the two jack-up 
rigs. STC Descartes and STC 
Cicero, but the company 


claimed yesterday that the sale 
would avoid estimated -operating 
losses during 1984 and 1983 of 
more than SKr 100m. 

Following tbe sale the com- 
pany expects an operating hiss 
of SKr 90m in the first six 
months of the year, which Is 
Hkely to be followed by a 
further operating loss " of 
SKr 10m in the second half. 


NYSE brokers’ income slides 


JUST OVER 31 per cent of New 
York Stock Exchange member 
firms reported first quarter 
losses this year, although 
overall profits of the securities 
industry increased from the low 
levels in the final quarter of 
1983. writes Terry Dodsworth in 
New York. 


Net income for the latest 
period amounted to 8202mon 
revenues of £7.4bn — a 5J5 per 
cent return on the industry's 
average net worth of fllfibn. 

Earnings in the same quarter 
a year ago were 5869m. before 
plunging to only $21m In' the 
final 1983 quarter. 


A new sector for Plessey— a 


This announcement appears as a matter of record only 


wider market for Elettronica 


BY JAMES BUXTON IN ROME 


TO ANYONE who thinks that what type that radar is. It also last year of LlCQbn (5100m). 
Italian industry barely exists makes it possible to work out Elettronica has established an 
further south than the Po the enemy's order of battle by important market with the West 
Valley, it will come as a shock picking up the transmission of German armed forces, and 
to learn that one of Europ’s his radar and radio. serves customers in some other 




to learn that one of Europ's 
leading makers of electronic 
warfare equipment is based on 
th Via Tiburtina, the road the 


Electronic countermeasures Nato countries, such as Spain, 


(ECM) go a stage further. They and in the Middle East. Africa 


involve the Jamming of enemy and Latin America. It does not 


tourist buses take from Rome radar transmission, or the dis- have a market in Britain. 


Local 

Locazfone Attrezzature SpJL 


to Tivoli. 

The company is Elettronica, 
and this week Plessey, the 
British electronics company. 


tortion of transmission so that 
he aims guns or missiles at 
the wrong target 


Some reckon the company to 
be the third biggest electronic 
warfare equipment maker in 


Elettronica is virtually the Europe, after Racal of Britain 


bought 35 per cent of it with creation of one man, Sig Filippo and Thomson of France. 


But the Italian company does 


an option to go up to 49 per Fratalocchi, a 72-year-old who But the Italian company does 
cent in the next five years. The is a businessman rather than a not have a big enough market 

British company is convinced scientist. Established in 1951 to support iw research and 

that it has won a valuable prize to make electrical equipment development spending and it 
which will enhance its range of for the railways, Elettronica has been looking for a partner 
defence products. But there are switched to electronic warfare to inject new funds and provide 

special causes for satisfaction a few years later. By 1970 it access to a bigger market 

on the Italian side too. employed 500 people. Discussions with P1p<lqpv 


ECU 8,000,000 

Medium term floating rate loan 
■with a multicurrency option 


Plessey 


.. Fapid expansion came in began last summer, but the deal 
the I9i0s. partly with the was only concluded in the last 


on the Italian side too. employed 500 people. Discussions with Plessev 

Electronic warfare means the Rapid expansion came in began last summer but the deal 
use of electronic equipment to tbe 1970s. partly with the was only concluded in the last 
detect and deceive an enemy, growth of the Italian defence few days, in the face of a rear- 
J upport “ easures industry but mainly with the guard action by SeJenia backed 
(Eaj) enable a warship, air- rapid development of electronic by politicians anxious to keS 
craft or army formation to teU equipment for military uses, the company entirely Italian P 
whether it is being detected by Elettronica now employs about One of iJL M 'r 

enemy radar, and where and 2,000 people, and achieved sales deal witii i?°Sat° af- 


Arranged by: 

A. LAZENDER S.rX 


has become a wholly owned subsidiary of 


General Instrument Corporation 


We initiated this transaction, served as financial adviser 
to TOCOM, Inc., and assisted in the negotiations. 


BECKER PARIBAS 

INCORPORATED 


June 1984 


though the UK company js 
several times bigger, with sales 
of about £l.lbn. its activities fit 
neatly with those of Elettronica. 
Plessey makes telecommunica- 
tions equipment and is a big 
defence supplier, but its elec- 
tronic warfare activities are 
relatively small and spread over 
several subsidiaries. 

Plessey should offer Elettro- 
nica access to the UK market, 
which alone is worth about 
£100m ($139m) a year. 

For Plessey the deal repre- 
sents a chance to buy its way 
straight into a sector of the 
electronics industry in which it 
would otherwise have taken 
years to build up expertise. It 
will now challenge Racal, Mar- 
coni and other companies on 
their home ground. 

Under the deal, which will 
cost Plessey £20m. the British 
company is boosting Elettro- 
nica’s capital — which stood at 
Ll7.5bn — by 30 per cent, and 
buying 5 per cent of the exist- 
ing shares. 

There will be no joint manu- 
facturing but the two companies 
will cooperate in the transfer 
of technology and in marketing. 
A company with a small capital 
base in which Elettronica will 
hold 35 per cent is to be set up 
in London. 

From an Italian point of view, 
the deal is another affirmation 
that the country is again attract- 
ing foreign investors. Tbe most 
spectacular sign of this was the 
recent agreement under which 
AT&T, the U.S. electronics 
group, took 25 per cent of 
Olivetti. But two British com- 
panies have this year made 
investments in Ilaiy — GKN, 
which bought into an engineer- 
ing company, and Beecbams, 
which took a majority in Zaxn- 
beletti, a pharmaceuticals firm. 
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.NOTICE OF REDEMPTION 


To Holders of 

U.S. $100,000,000 GMAC Overseas Finance 
Corporation, N.V. 

Notes Due July 1, 1987 


* VTLl « - - • line vumpanyj ana i nera ic&l Bank, Fiscal and Pavincr 

Agent, the ^Company hereby gives notice of its election to redeem all of its I4?% NoSdSS 
JiHy 1. 1987. The date fixed for redemption shall be July i, 1984 and the Notes will b? 
redeemed at the price of 100W6 of the principal amount thereof together wftifaSn “ 
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Thai ‘lifeboat’ for finance companies 


BY CHRIS SHERWELL, RECENTLY IN BANGKOK 


THAILAND'S banking authori- 
ties, still saddled with the prob- 
lem of ailing finance companies, 
are hoping that a proposal to 
" pool " the managements and 
funds of troubled companies 
will finally staunch the draining 
of public confidence of the past 
eight months. 

The proposal is said to be 
similar to the Bank of England's 
1973 “ lifeboat ” scheme for 
troubled secondary banks and 
is the latest in a series of 
measures initiated following the 
failure of a major finance com- 
pany last October. 

Since then about a dozen 
finance companies have either 
collapsed, been suspended, or 
had their licences revoked. 
Many more have sought or are 
in need of help, not least 
because the public has shifted 
deposits to stronger companies 
or to the commercial backs. 

The scale of this shift is 
believed to amount to several 
billion baht. Its significance 
stems from the fact that, by last 
year, Thailand's finance com- 
panies, by then numbering more 
than 100, had succeeded in 
amassing assets of more than 
lOObn baht (US$4.35bn) — 


almost a quarter of the assets 
of the whole commercial bank- 
ing system. 

The companies offered 
promissory notes with attractive 
rates of interest, and grew 
rapidly in' the unregulated 
environment of the 1970s until 
one of them collapsed in 1979. 
The seeds of the latest crisis, 
which began with the liquidity 
problems of Equity Develop- 
ment and Finance last October, 
can be traced to the inadequate 
action taken at that time. 

Nukul Prachuabmoh, the 
genial governor of the Bank 
of Thailand, the central bank, 
says he initially refused to take 
on his job in 1979 because he 
foresaw the problem with the 
finance companies. " It was a 
matter of tune,’' he says. “We 
only managed to postpone the 
explosion." He also acknow- 
ledges that the measures first 
taken after October were not 
sufficient. Had he had a free 
hand, he says, he would have 
done more sooner. 

The Baric's idea was for a 
deposit Insurance . scheme 
similar to that found in Western 
countries, to protect depositors. 
Somtnal Hoontrakooi, the 
Finance Minister, vetoed the . 


proposal, saying it would take 
time to implement. He urged 
tough action against 
irresponsible finance companies 
instead. 

Measures which were imple- 
mented included the use of the 
Thai Financial Syndicate, in 
which hanks are shareholders, 
to take on had paper and pay 
holders' money back without 
interest over a 10-year period. 
A bail-out fund was also set up, 
involving the state-owned Krung 
Thai Bank. 

In December the law was ex- 
tensively revised to allow closer 
supervision and scrutiny of non- 
bank institutions. The authori- 
ties can now approve and re- 
move managers and directors. 
Insist on better accounting and 
more public disclosure, and pen- 
alise offenders. 

The proposal to “ pool " man- 
agement and funds is aimed at 
a longer term restructuring of 
the sector, and starts from the 
premise that many companies 
— notably the scores of indepen- 
dent on e s have suffered be- 
cause of poor management and 
inadequate financial support 

The finance companies have 
been told that they could re- 


ceive help in exchange for turn- 
ing over 25 per cent of their 
shares to the authorities, which 
would in turn have half the 
votes. About 17 have applied, 
and the first “ management 
pool ” is being arranged. 

Under the scheme, one of the 
stronger companies is made a 
" core ” company, on which the 
authorities concentrate manage- 
ment assistance and funding 
support through the banking 
system. The core company 
would in turn help another four 
or five suffering more difficult 
problems. About three such 
“ pools " are planned, but only 
one is close to being opera- 
tional. 

The Bank says that a legal 
snag — an individual cannot 
manage or advise more than one 
finance company — will not be 
insuperable. Nor is the door 
closed to any company wanting 
help later if it decides existing 
options cannot work. 

Asked if he is confident about 
the scheme Nukul says frankly: 
“We don't say we are confident. 
We've not done this before." 
But it does signify the begin- 
ning of the end of the crisis, he 
says. 


TAIB likely 
to withdraw 
from Pyramids 
Bank rescue 

By Mary firings in Bahrain 

TRANS ARABIAN Investment 
Bank (TAIB), cue of the Arab 
banks in discussion with the 
Central Bank of Egypt over a 
cash injection for the troubled 
Pyramids Bank, now seems 
likely to drop out of the rescue 
scheme. 

TAIB had considered acquir- 
ing up to 49 per cent of the 
equity of Pyramids Bank, at an 
estimated cost of USS-Lom. 
However, Mr Iqbal Mamdani, 
its president and chief executive 
said on his return to Bahrain 
from Cairo thi«? week, that 
“ the structure of the trans- 
action as proposed by the exist- 
ing shareholders of Pyramids 
Bank was not attractive to 
TAIB." . . 

It is believed that nine or 
more U.S. banks may now have 
entered into the discussions. 
Meanwhile Qatar National 
Bank (QNB) has confirmed that 
it is still negotiating with 
Pyramids. Mr Hamdi al-Alami, 
the general manager, said QNB 
would prefer to operate in 
Egypt under its own name, but 
If its renewed application for 
an offshore licence was un- 
successful a stoke in an estab- 
lished local bank would be the 
only alternative. The Central 
Bank of Egypt, did grant QNB 
a licence in 1977, but the bank 
failed to take it up within the 
six-month time limit. 

• TAIB recently acquired 
Credit-Corp Holdings, a small 
U.S. finance company, from 
Banco Urqijo of Madrid. The 
value of the deal has not been 
disclosed. Although TAIB has 
a representative office in New 
York, the acquisition of Credit- 
Corp will give it a U.S. asset 
base, in the region of S20m. 
Credit-Corp specialises in financ- 
ing exports to Saudi Arabia. 


Litex Bank 

LITEX BANK wishes to make 
it clear that it has no connec- 
tion with Jamxnal Trust Bank. 1 
Litex acquired control of I 
Jamraal Trust's forerunner, the j 
Investment Bank, in 1966. In j 
1971 it sold this bank to Mr Ali j 
Jammal. who subsequently ] 
changed its name. 1 


BID! set to resume operations 


BY PETER BLACKBURN IN ABIDJAN 


The Banque.Ivoiriezme de Devel- 
oppement Industrie! (BID I) 
plans to resume operations in 
the year starting October follow- 
ing a financial rescue by the 
Government. 

BCD I suspended activities 
early last year after recording 
a loss of $18m — three times its 
capital — in 1981-82. 

The financial crisis arose when 
the bank's governing board 
became alarmed after bad debts 
trebled to ?27.7m representing 
about one-third of outstanding 
loans. The sharp deterioration 
was attributed to the economic 
recession aggravated by alleged 
mismanagement. 

BEDI was recently financially 
restructured and its 1981-82 loss 
has been halved after the 
government agreed to absorb 


$9.2m of bad debt The Govern- 
ment has also agreed to convert 
a $3.1m long-term loan into a 
non-repayable grant and has 
repaid a $10m loan to Chase 
Manhattan. 

The Chase loan was due in 
November 1983 just before the 
Government decided to re- 
schedule medium-term public 
external debt 

The approval of a new lend- 
ing programme and an increase 
in the bank’s capital is due to 
be discussed at a shareholders' 
meeting in September. 

BIDI has 12 foreign share- 
holders owning 54 per cent of 
the bank’s capital. The most 
important are: France’s Calsse 
Centrale de Cooperation Econo- 
mique; the World Bank affiliate 
International Finance Corpora- 


tion; Chase Manh attan: Lazard 
Freres: and Banque Francaise 
de Commerce Exterieure. 

The bank's resources are 
officially put at $13.6m, includ- 
ing $5.25m of capital, 84m of 
provisions against “ general 
risks," and the coverted Govern- 
ment loan. 

In addition to an increase in 
capital, BIDI hopes to finance 
future lending by expanding 
industrial deposits and new 
credit lines from international 
financial institutions such as the 
World Bank and the African 

Development Bank. 

A $50m World Bank credit 
linked to a programme of 
industrial policy reforms accom- 
panying the bank's $2 50m 
second structural adjustment 
loan is under disoossion. 


Tokyo listing for Sears Roebuck 


BY ROBERT COTTRELL IN TOKYO 


SEARS ROEBUCK, the VS. 
retailing and financial services 
group, was listed yesterday on 
the Tokyo Stock Exchange 
(TSE). Sears, the world’s 
largest retailer, . is the ' first 
foreign company to acquire a 
Tokyo listing in eight years. 

The number of foreign com- 
panies .listed .on ‘ the TSE 
dropped from a peak of 17 in 
1976, to 11 at the end of 1983. 
Most companies which delisted 
cited the high cost of mainta In- 
in a listing. 

The TSE and Japan’s Ministry 
of Finance have in recent 
months simplified listing 


requirements, eliminating some 
double-auditing and reporting 
obligations. This easing is one 
of several measures being taken 
in Japan in response to overseas 
pressure, for easier access to 
Japanese capital markets. 

Mr Edward Telling, the chair- 
man of Sears, said in Tokyo 
yesterday that “we thought It 
behoved us as a blue-chip com- 
pany to be listed on the Tokyo 
Stock Exchange.” He said the 
easing of listing requirements 
was a factor in the timing of 
the move, and added that he 
expected more American com- 
panies to seek a Tokyo listing. 


Mr Richard Jones. Sears’ chief 
financial officer, said the group 
may well raise finance in Japan 
this year, but declined to give 
further details. Analysts believe 
Sears may plan to refinance an 
issue of yen bonds .made in 1979, 
when Sears became the first 
foreign corporate borrower to 
make a f Samurai " issue. In its 
1983 annual report. Sears 
recorded the equivalent of 
U.S.$86.4m in outstanding yen 
bonds maturing this year. 

Mr Telling said Sears has 
some 2,500 shareholders in 
Japan, out of a worldwide total 
of 350.000. 


Large loss at Associated Hotels 


HONG KONG ■— Associated 
Hotels, the ailing property com- 
pany, has reported further large 
losses for the year to Septem- 
ber 30 and has written down the 
value of its assets to reflect the 
decline in the property market- 

The company, which reported 
earlier this month that efforts 
to alleviate a liquidity crisis 
had failed, said that it had an 
operating profit for the year of 
HK$44m (USS5.0m) a 46 per 
cent drop from the year earlier. 

Associated reported excep- 
tional losses due to the fall in 


value of properties and ex- 
change losses of HK$371.6m. It 
also had an extraordinary loss 
Of HK$137.8m. contributing to a 
total loss for the year of 
HK$358m compared with the 
previous year's retained loss of 
HK$498m. 

Following a revaluation of its 
properties. Associated said it 
had net assets of HK$40m, or 
31 cents per share at the year- 
end, compared with HK$703m, 
or HK$5.48 a share a year 
earlier. 

The company reported earlier 


that a leading shareholder, the 
Tian Teck group, had with- 
drawn financial support due to 
“ unfavourable action by cer- 
tain of the bankers" to Asso- 
ciated Hotels. One of its major 
assets, the Hyatt Hotel was 
transferred to a subsidiary over 
which the banks have a floating 
charge. 

Associated said that its 
shares which were suspended 
from trading earlier, will re- 
sume trading when the annua] 
report is posted to shareholders, 
by Thursday, June 14. AP-DJ 
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Interim jump at ICI Australia 


MELBOURNE — ICI Australia, 
which is 62.4 per cent UK 
owned, said that, with improved 
demand and a lower fixed cost 
structure after previous cost 
cutting measures, net earnings 
rose to A$34.43m (U.S^SORm) 
in the half year to March 31 
from ASL07m a year earlier on 
sales up by 15.4 per cent to 
A$717.32m. 

The stronger demand enjoyed 
in the second half of the pre- 
vious year continued across all 
areas of the group, the company 
said, but average selling prices 
continued to be constrained by 


low-priced imports, especially 
from Europe. 

Net profit was helped by an 
A$19.39m taxation investment 
allowance, mainly for a new 
olefines plant in Sydney which 
began production last December. 

The second-half outlook Is for 
lower growth and continuing 
tough import competition, com- 
bined with signs of a slowing 
down in the rate of recovery in 
business conditions, said the 
company. 

An Interim dividend of 7 
cents Is being paid, compared 
with 6 cents previously. 

Reuter 


U.S. $70,000,000 

Banco Nacional de Desarrollo 

tan Autonomous Entity of the Argentine Republic) 
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FT COMMERCIAL LAW REPORTS 

ip’s buyers indemnified for Qatar an 

THE BARENBELS: Queen's Bench Division (Admiralty Court): Mr Justice Sheen: May 24 19&4 


WHERE A seller guarantees 
that his ship will be free from 
encumbrances on delivery to 
the buyers, the guarantee 
applies worldwide and Is 
effective if the seller’s pre- 
delivery debts make the ship 
vulnerable to arrest after 
transfer of ownership: and if 
the seller undertakes to 
i n de m nify the buyers against 
arrest for claims against hi| " 
he will be liable, though the 
claims are made after transfer 
of ownership. If they validly 
lead to arrest under the taw 
of the country in which they 
are made. 

Mr Justice Sheen so held 
when allowing an appeal by tbe 
buyers of Barenfels, renamed 
Bareobels, from an arbitration 
award arising out of her arrest 
for debts owed by the sellers. 
The arbitrators held that the 
sellers were not liable under a 
guarantee in the sale contract 
that the vessel was free from 
encumbrances, and that the 
buyers were not entitled to 
indemnity. 

* * * 

HIS LORDSHIP said that on 
November 11 1980 the sellers 
agreed, on tbe Norwegian Sale- 
form. to sell BareDfels to the 
buyers. 

Clause 9 of the contract of 
sale provided that “the sellers 
guarantee that the vessel at 
time ,of delivery is free from 
all encumbrances and maritime 
liens or any other debts what- 
soever. Should any claims which 
have been incurred prior to the 
time of delivery be made against 
the vessel, the sellers hereby 
undertake to indemnify the 
buyers against all consequences 
of such claims." 

The vessel was delivered to 
the buyers on December 10 1980 
and was renamed Bareobels. 

In February 1982 she called 
at Umra Said, Qatar. The local 
agents were owed a considerable 
sum of money by the sellers in 
respect of debts incurred prior 
to December 10 1980. 

Early in 1982 the agents com- 
menced proceedings in the Court 
of Qatar to recover the money. 
On February 6 the court ordered 
the detention of Barenbels. She 
was not released until security 
for the claim had been provided 
by tbe buyers' P A 1 (protection 
and indemnity) Club. 

Tbe buyers claimed they were 
entitled to damages for breach 
of the clause 9 guarantee, or to 
indemnity. 

The arbitrators approached tbe 
question on the basis that the 
sellers' debts related to other 
vessels owned or chartered by 
them [“sister ships"]. They 
found as a fact that tbe Baren- 
beis was validly arrested under 
the local law. They held that 
Clause 9 was Insufficiently clear 
to entitle tbe buyers to indem- 
nity and dismissed the claim. 

In the present appeal the 
buyers contended that the 
arbitrators , were wrong . (1) in - 


holding that the sellers were 
not in breach of the guarantee: 
and (2) m holding that they 
were not bound to indemnify 
the buyers. 

Tbe sellers guaranteed that at 
the time of delivery “ the 
vessel " was free from _ all 
“ encumbrances and maritime 
liens or any other debts whatso- 
ever.” A maritime lien attached 
to a vessel and could be enforced 
against her despite a change of 
ownership, even if the writ was 
issued after the change. The 
guarantee must be construed as 
giving world-wide protection. 

" Encumbrance” was defined 
Id the Shorter Oxford Dictionary 
as "a claim, lien, liability 
attached to property; a mortgage 
etc.” Thus the first part of the 
guarantee was an assurance that 
the vessel was free from claims, 
liens and liabilities attaching to 
iIig vessel 

By " any other debts ”, the 
draftsman of the clause had 
adopted the parlance of the 
Admiralty Court and personified 
the ship. A vessel could not be 
a debtor, but could be arrested 
for certain debts of her owners. 
The words of the guarantee 
must refer to the owners’ debts. 

The second part of the guaran- 
tee therefore meant that the 
sellers guaranteed that at tbe 
time of delivery the vessel was 
free from the risk of being 
arrested in respect of any of the 
sellers' debts. 

If a shipowner sold a vessel 
with a guarantee that the vessel 
was “free from all encumbrances 
or any other debts whatsoever” 
he guaranteed that the vessel 
could not be arrested In respect 
of any of his debts. 

When a sale was being nego- 
tiated the purchaser was con- 
cerned only with those of tbe 
vendor’s debts for which the ship 
might be arrested. If die was 
liable to be arrested in respect 
of tbe vendor’s debts incurred 
in relation to a sister ship, that 
liability was an “encumbrance," 
and there was no reason to ex- 
clude from “ any other debts 
whatsoever” debts in respect of 
which the vessel might be 
arrested. 

For those reasons the arbitra- 
tors erred in law. They should 
have held that the first sentence 
of clause 9 embraced any in- 
debtedness relating to any ship 
in respect of which Barenbels 
was liable to be arrested at the 
suit of the sellers’ creditors. 

* 

By the second sentence of 
clause 9 the sellers undertook to 
Indemnify the buyers against all 
consequences of any “ claims ” 
made “ against the vessel " which 
had been “ incurred ” prior to 
delivery. 

The language was ungrammati- 
cal. Claims were not “ incurred.” 
Debts and liabilities were “in- 
curred.” Claims were " made ” in 
respect of those debts or liabili- 
ties. The sentence should read: 
“ should any claims in respect 


of liabilities . . . incurred ... be 
made against the vessel." That 
did not affect the appeal. 

The arbitrators held that there 
was no evidence before them 
that any claim was made 
“against the vessel.” They said 
the claim was brought against 
the sellers and, under the local 
law, that involved an associated 
right to detain tbe vessel pend- 
ing provision of security'. 

They found that the detention 
“was solely for that ‘conserva- 
tory’ purpose and that there 
could have been no question of 
tbe court . . . having power to 
order tbe sale of the ship." 

The buyers contended that 
there was no evidence to sup- 
port those findings. 

The evidence was that under 
article 43 of tbe Qatar Maritime 
Code a creditor could arrest a 
vessel even if. by the time of 
arrest, it had been sold to a new 
owner, provided that It was 
owned by the debtor when the 
debt arose. 

Tbe difference between Qatar 
law and English law was that In 
England the writ m rem r against 
the ship] must be issued when 
the person who would be liable 
in personam was owner of lie 
ship. If the writ was issued in 
time, the ship could be arrested 
after a change of ownership 
(The Monica S [1968) P 7 41). 

★ 

In Qatar a creditor could 
arrest a vessel which had been 
sold to a new owner, provided 
that it was owned by the debtor 
when the debt arose. There was 
no provision that the suit must 
have been instituted when the 
debtor was owner of the vessel. 

Thus the law of Qatar com- 
bined tbe concepts of a mari- 
time lien, by which the right of 
action survived a transfer of 
ownership, and rights against a 
sister ship. In Qatar an action 
might be commenced against a 
sister ship after she had been 
sold. 

Under article 46 of the Code, 


the court should lift the arrest 
if tbe person against whom it 
was effected submitted sufficient 
security to discharge the debt. 
Under article 49 an order con- 
firming the arrest must include 
dtrecuons for sale. 

If the buyers’ F and I Club 
had not given security for the 
claim there would no doubt have 
been an application for sale of 
the Barenbels. 

His Lordship was at a loss to 
understand what the arbitrators 
meant by their finding that the 
detention was solely for a " con- 
servatory" purpose. They stated 
that the claim was brought 
against the sellers, but it was 
the buyers' ship which was 
arrested. If the court could not 
sell the ship, what could it do 
with property belonging to some- 
one who was not a party to the 
proceedings? 

When a ship was arrested 
there were only two courses open 
to its owners. The first was to 
put up some form of security to 
obtain its release. The second 
was to take no action and tD 
allow the ship to be sold. That 
was the hallmark of an action 
in rem. 

The owners of the Barenbels 
were the buyers and they were 
not indebted to the local agents. 
A claim tn personam against 
them would fail. 

The law of Qatar provided a 
wider range of remedies to 
creditors of ship-owners than 
was provided in England. Article 
43 gave a remedy against tbe 
vessel for debts of her former 
owners for which the new owners 
had no liability. 

For those reasons the appeal 
was allowed. The sellers were 
in breach of clause 9 and were 
liable to indemnify the buyers 
against all consequences of the 
claims made against the ship. 

For the buyers: Bruce Rey- 
nolds (Richard Butler and Co.). 

For the sellers: Michael N. 
Howard (Bird and Bird). 

By Rachel Davies 

Barrister 



BRITOIL U.S. HOLDINGS Inc. 


a subsidiary of 


BRITOIL pic 


has acquired an interest in certain 
oil and gas properties of a subsidiary of 


AMAXInc. 


The undersigned acted as financial advisor to 
BRITOIL U.S. HOLDINGS Inc. in this transaction. 


Lehman Brothers 

Shearson Lehman/American Express Inc. 


May 11, 1984 
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the Notes it unconditionally and irrevocably guaranteed by 
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European Banking Company Limited 
(Agent Bank) 


13th June. 1984 
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UK COMPANY NEWS 


= Metal Box tops £70m and pays 15p 


TAKING INTO account a sub- 
stantial growth in earnings, from 
252p to 5S-7p per share, and 
the increasing financial strength 
including net borrowings down 
53 per cent, the directors of the 
Metal Box group are giving 
shareholders a 30 per cent lift 
in their dividend for the year 
ended March 31 1984. 

The final payment is up from 
6.51p to 9.19p for a total of 15p 
pet, compared with 11.55p in 
the previous year. 

Results for 1983-84 of this 
paclcaging and central heating 
group are complicated when 
comparing them with the pre- 
vious year, following the change 
of the South African company 
from a subsidiary to an associate. 
In the first half its figures were 
consolidated, whereas in the 
second only that part of the pro- 
fit relating to the group’s current 
25 per cent interest was taken. 

In the year, group turnover 
came to £1.26 bn, compared with 
flJrrbn. Profit before tax ad- 
vanced from £52. 5m to £70.1zn. 
in large measure reflecting the 
recovery in trading profits in the 
UK and a substantially lower 
interest charge, reports the chair- 
man and chief executive Mr D. 
Allport. The improved profit- 
ability achieved by the Open Top. 
Stelrad and Metal Box engineer- 
ing divisions was “particularly 
encouraging ” and, although 
there is still scope for further 


HIGHLIGHTS 


Lex looks at the news that British Aerospace has terminated 
talks with Thorn EMI and looks at the position of GEC and 
the Government. The column then moves on to comment on 
the latest round of losses from Nimslo and raises the question 
of how long the red numbers can run. Elsewhere on the 
corporate front. Metal Box produced another step along the 
path towards recovery with a dramatic Improvement in earn- 
ings on the back of restructured operations. Finally the column 
comments upon the latest figures from Arthur Guinness which 
is benefiting from the reducing costs of its own reorganisation. 


where in the world. We believe 
that the various policies we are 
pursuing will provide enhanced 
prospects for the future." 

If the South African re- 
structure had applied for the 
whole 12 months, the group turn- 
over would have been £1.1 lbn, 
profit before tax £65.9m, and 
earnings 60.3 p per share, pro- 
forma accounts disclose. 

Reorganisation costs, including < 
redundancies, at £23.1m were 
higher than had been anticipated, 
bnt they should be significantly 
lower in future. 


improvement, they are now 
making a more satisfactory con- 
tribution to profits. 

Total overseas trading results, 
other than South Africa, were 
virtually unchanged— Improved 
figures in Greece. Italy. Kenya, 
U.S. and in Stelrad's European 
operations offset results in 
Nigeria which were affected 
adversely by economic condi- 
tions. 

Mr Allport says a further 
strengthening of the balance 
sheet was a feature of the year. 
Tight control established aver 
cash management and working 
capital continued and, before 
taking account of the cash inflow 
of £39 3m arising from the South 
African restructuring, the group 
“ more than succeeded in Its 
aim of achieving a balance 


between cash required and 
generated.” 

Group borrowings were re- 
duced by £89 -3m gross during 
the year and were £90.9m at 
March 31. As a result the gross 
debt to equity ratio improved 
from 42 per cent to 24 per cent 
at the year end. 

As regards the current year, 
the chairman says little change 
in the volume of group sales is 
anticipated, but it is believed 
there are opportunities for 
further improvements in earn- 
ings flowing from the continued 
benefits of the recent capital ex- 
penditure and the group 
reorganisation. 

“ The company remains firmly 
committed to the Improvement 
and development of its packaging 
business in this country and else- 
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Carlton Comm, up 42% and £6m purchase 


AN UPLIFT of 42 per cent in 
pre-tax profits from £l-37m to 
£1.95m has been shown by 
Carlton Communications for the 
six months to the end of March 
1964. Mr Michael Green, chair- 
man, says that be is confident 
that there will be “organic 
growth over the next six months ” 
and that full-year results will be 
well up to expectations. 

Mr Green also announces the 
conditionally agreed £6.2m 
acquisition of Superhire. 

The net interim dividend has 
been lifted from 1.6p to 1.95p. 
In the last full year a total of 
4.5p was paid. Earnings per 5p 
share for the six months were 
shown as rising from 6-4p to 
9.03 p. 

Turnover expanded from 

£&13m to £8. 49m. 


Mr Green says that the tele- 
vision division bas expanded in 
ail areas and remains the largest 
contributor to profit The pro- 
gramming division has recently 
been commissioned by Channel 4 
to produce two new series, and 
a new company has been formed 
to make films for theatrical and 
television release. 

Superhire, which the company 
is in the process ot acquiring 
along with its associate, is a 
prop hire company, with 50 per 
cent of business coming from 
the independent television com- 
panies and the BBC. 

Consideration will be satisfied 
by the issue of 1.65m new Carl- 
ton shares and arrangements 
have been made conditionally for 
Hambros Bank to place 123m of 
these shares at 377p, the balance 


being retained for a mi nimum 
of 12 months by the vendors. 

Pre-tax profits of Superhire in 
the 3 years to the end of May 

1983 increased from £327,000 to 
£779,000, and the vendors have 
warranted that profits to May 15 

1984 were not less than £850.000. 
Net assets at November 30 1983 
were £725,000. 

• comment 

Carlton's strength lies in the 
complementary mix of its 
activities, most of which are In 
strong growth areas associated 
with television production, exhi- 
bitions and advertising. Even the 
latest acquisition has spin-off 
value because it can supply 
props to The Moving Picture 
Company, the photographic divi- 
sion as well as the exhibition 


business. The paper considera- 
tion makes this an opportunist 
prize as the company bas only 
just raised £7.7m rights for 
acquisitions — cash which has 
also enabled the capture of Video 
Time to consolidate its position 
in the video market The com- 
bination of organic growth and 
acquisitions point to an even 
stronger second half with 
medium-term prospects looking 
especially bright seeing there is 
still at least £Sm in the kitty. 
The order backlog at IVCC will 
also start to be eroded once 
the extra production facilities 
come on stream later this year. 
With £4.4m pre-tax in prospect 
for the year, the prospective p/e 
on the increased capital of over 
20 ait 425p, up 20p, looks about 
right. 


Leigh Interests finishes £0.6m in black 


INCREASED OPERATING 
efficiency and decreased over- 
head costs have continued the 
trend back to profitability which 
was apparent at the midway 
stage for Leigh Interests, waste 
and effluent processor. 

The interim profit before tax 
of £304,000. representing a turn- 
round of £431,000 over the pre- 
vious year's loss, has emerged 
as a surplus of £559,065. against 
a loss of £572.591. for the year 
ended March 31 1984. 

A final dividend OF L25p per 
share net compares' with 0-5p 
last time, and partially restores 
the total to 2p- — 5.63p was paid 
for 1981-82. Earnings per 5j> 
unit were 2fip (loss 7J2p). 

The improvement was struck 
on turnover marginally down 
from £28. 52m to £27. lm. but this 
year's figure includes only £4.8m 
from Mottershead & Smith 


Low take-up 
for B ank of 
Ireland rights 

The decline in stock market 
prices has taken its toll on the 
Bank of Ireland's LE45ra 
(£36 36m) rights issue launched 
the day before the market began 
its retreat. Yesterday under- 
writers Morgan Grenfell an- 
nounced that only 58 per cent of 
the issue had been taken up. 

The issuing price of the one- 
f or- five rights issue was 350 
Irish pence or 2S2 sterling to 
non-Irish residents. This repre- 
sented a discount of 16$ per cent 
an the closing price on the day 
preceding announcement of the 
rights which in London was 
340p. 


which was sold last December, 
against £8.Bm. Excluding this 
contribution in both years, group 
turnover shows an increase of 
11 per cent 

Trading profit rose sharply 
from £281,169 to £1.37m after 
a roughly unchanged deprecia- 
tion charge £l-56m (£1.51m). 
while Income from fixed asset 
investments increased by £8.771 
to £52,655. Net interest charges 
were £860.799 (£897,644). 

After an almost doubled tax 
bill £278.934 against £146.803 and 
ah extraordinary item below the - " 
tine of £257.619 (£882,071) a 
further £589.000 deferred tax has 
been charged to reserves. 

Commenting in detail, Mr 
William Pybus, chairman, states 
that mainstream waste disposal 
activities resulted in a trading 
profit of £ 1.14m against £536.000 
on a turnover of £15ihn 


(£14.5m). 

Results in the West Midlands, 
the group 1 * most Important 
waste disposal area, were “par- 
ticularly pleasing ” with the 
decline of the past three years 
being arrested, and a turaround 
from loss to an encouraging 
profit The East Midlands main- 
tained a satisfactory return. 

As regards to the future, he 
is confirmed In the view 
expressed last year that the 
medium and long-term future of 
the group can be ;a bright 'one. 

• comment 

The tough policy of attacking 
costs and getting rid of loss- 
makers seems to be working at 
Leigh. Some progress, too, has 
been made in bringing down bor- 
rowings but at around £4.5m, 
this is still fairly high in rela- 
tion to shareholders’ funds, so 


the sale of surplus land to 
Sainsbury, which Is conditional 
on the granting of planning per- 
mlsion, is going to be a crucial 
factor in the current year. But 
perhaps the most hopeful sign 
Is the optimistic tone of the 
statement, which suggests that 
West Midlands industry, the 
heart of Leigh's waste disposal 
activities, is rodsing itself. If 
this is sustained there is every 
chance of a reasonably quick 
full recovery now that many of 
the peripheral activities are" out 
of the way, enabling manage- 
ment to get stuck into the re- 
maining non-mainstream activi- 
ties, particularly the office 
cleaning business. This recovery 
prospect is fully reflected in the 
rating— a 30 p/e at 85p, up lp — 
with some speculative takeover 
support 


Microgen soars 111% to £0.87m 


Microgen Holdings, the computer 
microfilm company which 
earlier this year moved from the 
USM to a full listing, increased 
its pre-tax profits by £457,000 (or 
111 per ceot) to £866.000 for the 
six months ended April 30 1984. 

The interim dividend is being 
lifted by lp to 3p from earnings 
of 13.05p (6.71p) per lOp share. 

Turnover for the opening half 
rose by 58 per cent to £2. 64m 
(fl.6?m). 

The directors, headed by 
Mr Patrick Barbour, the chair- 
man, say the increase in profits 
was due to steadily increasing 
use of the company's Computer 
Output Microfilm services and 
further improvements in produc- 
tivity together with a substantial 


contribution from Systemset 

• comment 

Acquisitions have provided the 
key element to Mlcrogen's ex- 
ceptional growth record as a pub- 
lic company. Within the latest 
figures Systemset added £240,000 
to the pre-tax tine while two 
months of LA COM was worth 
another £40,000. For the year as 
a whole assuming no more 
acquisitions — pre-tax profits 
could tip the scales at £l|m 
dropping the prospective p/e to 
19 at 565p, assu m ing a 40 per 
cent tax charge. The price has 
come a long way since the 190p 
USM listing 18 months ago but 
the market seems more than will- 
ing to award a glamorous rating. 


The profit margin may be ample 
justification for that approach 
though the basic business is a 
' fairly cut-throat bureau operation 
where technological advantage 
over the neighbours is limited. 
Microgen baa about a quarter of 
the bureau market which in turn 
is about a quarter of the whole 
industry — the rest being in- 
house. If it could use its mount- 
ing cash balance to pluck one of 
the sizeable in-house operations 
Microgen could make a quantum 
leap forward but otherwise a 
string of medium to small deals 
seems most likely. As time moves 
on it may need more time that 
to justify the earnings multiple 
— meantime rarity value leads 
the price. 


Losses at 
Nimslo 
increase 
to $13.8m 

A DRAMATICALLY reduced 
base of operating overheads will 
allow Nimslo International to 
approach the amateur market, 
and new imaging opportunities 
in a more selective and finan- 
cially rewarding manner, says Dr 
Jerry Nims, chairman. Net 
losses for 1983 rose from SJ2.l5m 
(£8.77m) to S 13.75m (£9 .93m) 
following which extraordinary 
debits climbed from $2m to 
S17.01m. 

Extraordinary costs included 
additional amortisation of 
intangible fixed assets as well as 
the costs of major reorganisa- 
tion and. restructuring. Dr Nims 
believes these actions will 
achieve a positive cash flow in 
the current year and profitable 
operations In 1985. 

At the halfway stage, when 
attributable losses rose from 
I 59.49m to 811.77m, the directors 
were hopeful of reporting a 
modest profit during the second 
halt , 

Turnover for the year of this 
maker of 3D cameras, which is 
quoted on the USM and is based 
in Bermuda, expanded from 
S18.28m to 828.18m. 

Gross profits moved ahead 
from $8.7 m to 811.54m after 
wbich net operating expenses 
were reduced from $29. 76m to 
$24.5m. Pre-tax losses of 313.64m 
(512.13m) included exceptional 
credits last time of S7.24m and 
interest receivable of 8175.000 
(SI. 83m). Interest payable rose 
from 5142.000 to 3852,000. 

Tax came to S 109.000 (516,000). 
It was announced last Feb- 
ruary that the directors were 
proposing a demerger of Nimslo 
Pro Products from Nimslo Inter- 
national and modification of the 
master agreement between Nim- 
slo and Neuton BV as well as 
collaboration arrangements 

between Nimslo and Fralsen 
Optlqne SA. 

While they still recommend a 
demerger the directors believe 
that, in the light of attendant 
disadvantages which have 
emerged and following discus- 
sions with professional advisers, 
a demerger should not be pur- 
sued at the present time. In 
other respects the proposals 
remain unchanged. 

See Lex 


Piccadilly 
Radio pats 
10% on USM 

By WilRam Dawkins 

Piccadilly Radio, the commer- 
cial radio station wbich bread- 
casts to 1.4m listeners in Greater 
Manchester, is to become the 
third radio contractor to join 
the USM. 

Stockbrokers Charlton Seal 
Dimmock are placing 800,000 non- 
voting shares, 10.26 per cent of 
the non-voting equity, at 28p 
each. Piccadilly is valued at 
£2.9m at the placing price and 
stands on a prospective earnings 
multiple of 14.7. 

Pre-tax profits for the current 
year to September 1984 are fore- 
cast to decline from £429,000 to 
£385,000, reflecting the increased 
competition Piccadilly and other 
radio stations are facing from 
new commercial television ser- 
vices. 

The EBA bas confirmed in prin- 
ciple that it will renew Picca- 
dilly’s contract for a further 
eight years after its expiry next 
April. The IBA has announced 
no plans to authorise competitor 
radio stations in Greater Man- 
chester, where Piccadilly has 
been broadcasting for 10 years. 

The group Is coming to the 
market to conform with the ISA's 
policy of encouraging wider local 
share ownership, and to give it 
future access to equity finance 
for diversification plans. 

The directors are planning to 
pay total net dividends of l.S75p 
per non-voting share and 3.75p 
per voting share — all of which 
remain in private hands — for 
the current year. At the placing 
price, the prospective yield is 
9.6 per cent. 


Guinness moves ahea 
f 5m at interim stage 


AT THE pre-tax stage, profits 
from Arthur Guinness and Sous 
for the six months ended March 
31 1984 have risen by almost £5m 
to £29 .2m, Mainly, this reflects 
a £i.9m saving in exceptional 
costs and a £1.5m cut in interest 
charges, and exchange rates 
have had some effect 

The 1983 comparisons have 
been retranslated at September 
30 1983 exchange rates. Results 
of the Republic of Ireland and 
overseas subsidiaries for the 
1884 half year have also been 
translated at those rates. Had 
the relevant rates prevailing at 
March 31 been used, then the 
profit for 1983 would be £1.6m 
higher than that stated and for 
1984 it would be £900,000 higher. 

As to the future, the directors 
are considerably optimistic fol- 
lowing the action they have 
taken with the established 
businesses and the programme 
which bas been instituted for 
further development of them. 


They will continue to invest in 
own brands in order to develop 
“a truly international business." 

With the proposed acquisition 
of Martin The Newsagent, the 
group is now embarked upon a 
course for growth in 'consumer- 
related areas. The aim is disci- 
plined and sustained growth, and 
to achieve this it will continue 
to strive for greater efficiency. 

The directors believe that 
opportunities exist to apply 
management and marketing 
techniques to specialist mul- 
tiple retailing. “ Martin will 
spearhead a new drive by your 
company into this area by 
applying our management tech- 
niques, we have made Drum- 
monds and Lavells two of the 
most profitable chains to their 
respective sectors, and we now 
expect to be able to improve 
Martin’s level of profitability," 
they tell shareholders. 

The interim dividend for the 
current year is lifted from 


1.6555p to l.S2p net. The-ifital. 
pavment for 19S2-S3. was STSWp 
paid from repotted profit* :of 
SSSJSm. 

For the half year lornover 
came to £424. lm. against f433*m 
and trading surplus reached 
£3Sm (£37 .6m). From this .is 
deducted exceptional, costs' re 
garding brewing reorganisation 
£2m (£3.9m), depreciation 
flO.im <£l0-3m), finance charge* 
£3. 5m (£5m). and added related 
companies £6-8m (£5£m). _ , 

A break-down of the turnover' 
and profit before tax showsr UK 
£ 176.8m (£1 85.1m) and ffl.ftn 

(ffi.Sm): Republic of Ireland 

£155 5m (£351mV and Him 
(£9.7ra); overseas £9Uta 
(£99 -8m) and (tame); 

less central finance costs- £2Jhn 
(£4.1m>. •" ■ ‘ - . 

After tax £10. 2m (£9 .Sm) and 
minorities £2.8m (£3£m), the net 
attributable profit is £l&2m 
(£lL6ra). 

See Lex 


Premier Consd. profits fall 


NET PROFITS of Premier 
Consolidated Oilfields fell from 
£2.62 m to £42,000 in the year 
to end-March 1984. 

The decline reflects the 
absence of the 1983 exceptional 
profit from the sale of Premier’s 
interests in the Midway Sunset 
oilfield and much reduced 
unrealised exchange gains. 

Turnover rose slightly from 
£L97m to £5.01m and gross 
profits emerged marginally 
ahead at £3J29m compared with 
£3.23hl The results, says Mr 
Rolan Shaw, the chairman, 
reflect the company’s continuing 
policy of undertaking explore 
lion expenditure in order to 
build capital growth. 

Taxable profits amounted to 
just over flm, against 14.15m. 
and included interest and divi- 
dend Income of £ 1.04m (£L49m) 
and exchange gains of £230.000 
(£1.15m) — Interest payable 
totalled £148,000 (£23.000). 

Tax took £965,000 (£L53m). 
after which earnings per 5p 
ordinary are shown as 0.03p 
(2.32p). 

There Is again no dividend but 


another one-for-10 scrip issue 
has been proposed. 

Pre-tax profits at the interim 
stage amounted to £696.000 
f£I.39m) with turnover at £2 .37m 
(£2 -25 m). 

Premier estimates its proven 
oil and gas-equivalent reserves 
at a total of 36m barrels. Proven 
reserves of this magnitude 
mean, says Mr Shaw, that 
Premier will build its future 
on the substantial cash flow 
resulting from the development 
of the reserves as well as an 
active worldwide exnloration 
programme. 

Net borne assets at the year 
end were £4m higher at £30m- 

Completion of the Wytch Farm 
purchase in May gave Premier 
a 12.5 per cent interest in Dorset 
onshore licence PL089. bringing 
an Immediate production gain of 
500-600 barrels per day and 
thereby doubling its turnover. 

• comment 

Premier is a remarkably pure 
example of the principle that 
profits are there not to be paid 


Plaxtons up to £lm so 
far but sees downturn 


to the taxman or the share- 
holder, but to be ploughed back 
into exploration assets on the 
shareholder's behalf. The com- 
pany's exploration record 1ms 
been drab in the past, but the 
Wytch Farm acquisition trans- 
forms matte rs—contribnting 25m 
barrels to the company's proven 
reserves of 36m. The purchase is 
being paid for by a mixture of 
cash and bridging loans, on a 
one-thirds/two-tfairds basis. But 
the balance sheet remains liquid, 
especially if the £3.2m LASMO 
stake is included. The chief 
question is how fast BP— the 
Wytch Farm operators— can step 
up production, subject to the 
constraints of the Dorset plan- 
ning authorities. Peak produc- 
tion — 40-50.000 barrels per day. 
perhaps — should be at least three 
years away. Asset value per 
share is certainly well in excess 
of the price of 53p (unchanged), 
but it would help If shareholder 
had some prospect of their hold- 
ings representing some kind of 
income, rather than a store of 
value. 


Charles Baynes 

In the six months to March 31 
1984 taxable profits at Chuhi 
Baynes, hacksaw blade manufac- 
turer. were £242.000. Because of 
a change of year end to Septem- 
ber 30 no direct comparisons are 


DESPITE achieving an almost with coach service and special u__ m direct mmnnrisn™; »n» 

period toASill UmJ M? f! w! JwSl d ^rasn^S^SSo ^ m £206.«W * 30 1983 thB 

Plaxton, the chairman Plaxtons £746.000; This was offset slightly 

(GB), coachbody builder, does by the decrease shown by the The directors have declared an 
not expect that the sharply building and sbopfitttog division, interim dividend of 0.5p, op 
higher profits experienced in the down by £95,000 to £10.000. from 0.3125 a. The total last 

second half last year will.be re- Vehicle fitments manufacture 
pea ted. 


interim dividend of Ofip, op 
from 0.3125p. The total last 
time was 0.8125p for the nine 


. The taxable surplus at the ml^- unchanged .result, at - £75,000 
way mark stood at £982,000, up against £71,000. while the cab 
from £479,000, but the final figure conversions and small vehicles 
last time was &.92m. The chair- sector achieved a £54,000 turn- 
man now states that the overall round to reach £37,000 profit, 
result for the year, for both the Commenting on the trading 
major roach body-building acti- performance. Mr Plaxton stated 


and supply turned In a roughly [ months to September 30 1983. 
— * 1 The figures, which include a 


vlty and fortiie group as awhole, “that the building and shop- while engineering turnover de- 

wul be to the region of £2m. fitting division had a 4 signi- dined from £1.07m to £982,000; 

The interim dividend of lfip ficantly reduced* turnover having stood at £1.54m at the 

per 25p ordinary share Is occasioned by the continuing last September year end. 

effectively unchanged. The total shortage of large contracts. The chairman expects that the 
last time was 4L5p. adjusted for Margins remain extremely second-half of the year will show 

the one-for-one scrip issue. tight," he added. 44 substantial " growth. 

Turnover of this Scarborough- The vehicle fitments manufac \ 


14-week contribution from the 
recently acquired businesses of 
Cleggs and Barretts, were 
achieved on turnover of £1.77m. 
against £1.07m last June. The 
new subsidiaries added £623,000, 
while engineering turnover de- 
clined from £1.07m to £982,000; 


the one-for-one scrip issue. 
Turnover of this Scarborough- 


The chairman expects that the ' 
second-half of the year will show 
“ substantial " growth. 


based company rose slightly for tore and supply division main- 


period, from £14. 36m 


tatoed last year's improvement 


Th Is adrertxsauent is issued in ctmp&vtce with the Regulations of Ike 
Council of' The Stock Exchange. It does not constitute an amtation to 
the public to subscribe for or purchase any securities. 

MICRO FOCUS 

— GROUP PLC — 

(Incorporated in England under the Companies Acts 1948 to 1981.- 
Rt'gistered in England No. 1 7099981 


£15.62m, haring ended last year In the first half but turnover is 
at £32. 6m. The second half will likely to be no higher in the 
be affected by the now more pro- second h alf and profitability will 
nounced seasonal trading to the be affected by marginal export 
coachbuilding inuustry and the business, 
less buoyant private sector. The 
group is confident of holding Its 
market share, state the directors. 

Trading profit Increased 
sharply from £381.000 to £868,000, 
to which net Interest added a 
larger slice at £114,000 against 
£98,000. The tax charge was up 
from £212,000 to £425,000, and 
earnings per share emerged at 
4.7p, against an adjusted 2L3p. 

A divisional breakdown of the 
trading surplus reveals a sub- 
stantial increase in the profit- 
ability of the luxury coach and 
bus building sector together 


LADBROKE INDEX 

Based on FT Index 
825-829 (-3) 

Tel: 01-493 5261 


E Clement Clarke 
(Holdings] pic. 

, . Pfe pcraing and Opttihrimte Opticians 

Duigpms and Manufacturers of OpMhalmie, MecKcaL 
Surgical and Aircraft Instruments and eqifipment. 


Share Capital 

authorised 

Issued and fully paid 

£1,650,000 

Ordinary shares of lOp each £1,224,148 


APPLICATION HAS been made.to the Council of The 
Stock Exchange for the whole of the issued share capital of 
Micro Focus Group plc to be admitted to the Official List 


Micro Focus shares have been traded on the Unlisted Securities 
Market (USM) since May 1983. 

Particulars relating to the Company are available in the Extel 
Statistical Services and copies of such particulars are available 
during normal business hours on any weekday (excluding 
Bank Holidays) up to and including 29 June 19S4 from: 


Stnger& Friediander Limited 
21 New Street 

Biskopsgftie, London EC2M4HR 


Laurence. PntstS Co. 

Basildon House 

7‘11 Moorgpte, London EC2R6AH 


-Continued - 
Improvement 
at Leigh 


Increased Dividend 



6 6 After a year of retrenchment we are now looking to 
expand our existing waste disposal business, both by internal 
growth and by acquisition. 

I am confirmed in the view that the medium and long 
term future of the Group can be a bright one. 

9? 

William Pybus, Chairman 


Leigh Interests plc • Undon Road * Brownhllls 
Walsall 4 West Midlands WS8 768. 


Experts h» mamtgwnat of waste and ttw wnrirow — n t 


Mr J. H. Clarke, Chairman and Managing 

Director, reports on 1983 : 

• Group Sales £17,556,987 (1982: £16,034,059). 

• Group Profit before tax £2.151,921 
(1982: £2,790,730). 

• Final Dividend U%, making 16.25% 

(1982: 14% ) for the year 

• Earnings per share 14.03p ( 1982: 17.84p). 

• Exports at £1,981,405 (1982: £1,643,887) 
an increase of 20.5%. 

The year ahead: The optical retail sectoris 
showing reasonable growth, and further 
back fees are awaited for 1983. The 
manufacturing companies are buoyant, 
with healthy order books. 


This advertisement appears as a matter of 
record only 


Vintoil S.A. 

Rights Issue of 

309,888 Ordinary Shares of US$2 each 
at US$230 per Share 

Arranged and Underwritten by 

Matfaercourt Securities 
Limited 

Licensed Dealer in Securities 

1 Lincoln’s Inn Fields 

London WC2A 3AA 6th June 1984 
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UK COMPANY NEWS 


Printing activities lift 
ITH to a record £6. 51m 


ISSUE NEWS 


W. Canning raising 
£2.6m via rights 


ALTHOUGH SEVERE weather 
affected the building supplies 
division of Ferguson Industrial 
Holdings in the final quarter the 
group pushed its pre-tax profits 
up. to £2. 69m to a record £6.51 in 
for the full year to February 29. 
1984. 

Turnover rose from £119.2m to 
£137.41m and at the trading level 
profits totalled £7. 02m, com- 
pared with £4.78m. 

A final dividend of 4p f3.Sp) 
lifts the net total by 14 per cent 
to 6.5p <5.7p). 

Priming and packaging was 
the largest profits earner, in- 
creasing its contribution by 
£1.67m to £4-59m. its return on 
capital employed of 31 per cent 
was an improvement on the 
already high return of the pre- 
vious year. 

The division's policy continues 
to be one of specialisation, parti- 
cularly in the requirements of 
the major high street stores and 
their suppliers. Capital expendi- 
ture of £1.75m has already been 
authorised this year to increase 
this capacity. 

In building supplies turnover 
increased by 14.4 per cent which 
was a result more of larger 


volume than of price Increases. 
Trading profit of £2. 18m (£1.74m> 
was a satisfactory 22 per cent 
return on average capital 
employed. 

Indications, however, are that 
the building supplies business 
has reached a plateau from 
which further improvements on 
the present return will be diffi- 
cult to achieve. 

Construction activities made 
profits of £176,000 (£371.000) but 
on an average capital employed 
of only £285,000 represented a 
return of 62 per cent Order 
books here are better than for 
some years. 

In manufacturing, extra- 
ordinary charges of £1.91m were 
incurred. These costs were miti- 
gated by a surplus of £877,000 
on the sale of the 25 per cent 
interest in a South African ship- 
repairing company and a special 
dividend of £439,000 from Smiths 
Shiprepairers. 

Group earnings per 25p share 
emerged at 16.7p <13Sp). 

• comment 

Ferguson has finally screwed up 
its courage to write-down the 
value of its loss-making Peerage 


giftware business taking an extra- 
ordinary charge of £1.9Im _ to 
cover this and other reorganisa- 
tion costa. The spreading aware- 
ness among the High Street 
chains of the value of good 
packaging has given a further 
boost to this division which now 
supplies the bulk of profits. In 
the builders' merchants division 
Ferguson la now concentrating 
on opening its own warehouses 
after turning down four poten- 
tial acquisitions as being too i 
pricy, ft opened two ware- 
houses last year and plans two 
more this. Smiths Shiprepairers. 
valued at £1 in the books, is 
producing useful profits but will 
be injected Into a reorganised 
private sector shi prepair group- 
ing if agreement can be reached 
with the . other companies 
involved. First quarter results 
will benefit from a lower interest 
charge this time but will not 
match the 70 per cent rise of 
the same period last year. 
Profits growth will slow in the 
year ahead but £7. 5m pre-tax 
should he attainable to bring 
the prospective p/e down to 
just over B at 148p. The historic 
yield is 6.5 per cent 


Central & Sheerwood £4m loss 


A TAXABLE loss of £4.49m, 
against a small profit of £41,000. 
was incurred by Central & Sheer- 
wood in calendar 1983 but Lord 
Eden, the chairman, is confident 
that the company will return to 
profit in 1985. 

The loss, says Lord Eden, was 
largely due to continuing difficul- 
ties in the engineering division 
and to the need to take further 
steps to reduce slow moving 
stocks at Photopia, importer and 
distributor of trade photographic, 
optical, audio and electronic 
equipment. 

This is Lord Eden's first state- 
ment to shareholders since he 
became chairman on January 1, 
and as well as commenting on 
the results he has outlined the 
strategy being implemented by 
the new board. 

The first objectives of the 
board's initial strategy are 
“ well on the way to being 
achieved." says Lord Eden. In 
summary these include the 
elimination of the group's prin- 
cipal loss-maker at Newton 
Chambers and the disposal, on a 
going-on concern basis where 
possible, of (he new sub-units 
associated with it. 

They also include the curtail- 
ment of over-production at Ran- 


soms & Rapier at Ipswich, mobile 
and crawler cranes, with a con- 
sequent reduction in the work- 
ing capital Involved. 

Also, the board has authorised 
capital Investment for the con- 
tinuing growth of the Holcombe/ 
Dunn foundry division and the 
introduction of new manage- 
ment into the subsidiaries 
wherever necessary. 

There is no dividend (0.3p). 
The loss per share is shown as 
7.97p (1.04p). 

Turnover for the year fell 
from £94.05m to £80.31 m and 
gross profits declined to £15J24m 
(£21. 97m). The taxable loss was 
struck after interest of £2.61m 
l£2.S9m) and exceptional debits 
of £2. 16m (credit £230,000) re- 
lating to abnormal stock and 
work in progress. 

Tax took £381,000 (£501,000) 
and there were extraordinary 
debits, mainly relating to re- 
dundancy and closure costs, of 
£1.85m (£1.28m). The retained 
loss amounted to £886m 
(£2. 13m). 

Shareholders funds at the year 
end were £6. 72m lower at 
£17.54m. Compensation amount- 
ing to £162,000 in total has been 
paid to four directors who have 
left executive service. 


• comment 

The market had already antici- 
pated bucketfuls of woe from 
Central & Sheerwood, so its 
£4_5m pre-tax loss only sent the 
shares down by ip to 9p. where 
the group is valued at £5.8m — 
around one-third of net assets. 
In its crusade to cut out C & S's 
noii-performing fat, the new 
board has uncovered a startling 
lack of management control 
which had concealed the serious- 
ness of Newton Chambers' losses 
and contributed to overproduc- 
tion at Ransom es & Rapier. Four 
of the nine divisional managing 
directors have been changed 
since the start of the year, there 
have been redundancies in all 
the engineering subsidiaries ex- 
cept for Holcombe/Dunn foun- 
dries, and Newton Chambers has 
been split into three aDd put up 
for sale. Having wielded their 
reforming knife, the manage- 
ment now has to prove that the 
slimmed down C& S will return 
to health. Borrowings are al- 
ready down to £I5m against 
£21 m in the previous accounts, 
and the group alms to achieve a 
10 per cent' reduction in working 
capital requirements by the 
year-end, with a return to the 
black in 1985. 


DIVIDENDS ANNOUNCED 


Current 
■ payment 

A. & M. HI ret 0.1 

Charles Baynes inL 0.5 

Bradford Prop 4 

Carlton Comms. ... inL 1-95 
Central & Sheerwood ... Nil 

Ferguson IncL 4 

Arthur Guinness ...inL 1-82 
R. Kitchen Taylor ... int. 3 

Leigh J-25 

Thomas Locker 0.92 

Metal Box 919 

Mlerogen int. 3 

Plaxtnns (GB) int. 1.5 

Standard Fireworks ... 5 


Date " Carre- Total 
Of- spending • for.' 
payment- div. u - year 

Sept 3 — 0.1 

July 31 0.31 — 

— 3.2 6.8 

July 31 1.6 — 

— 0.3 Nil 

Aug 6 3.5 6.5 

Aug 10 1.66 — 

July 27 3 — 

— 0.5 2 

July 27 0.92 1.3 

July 27 6.51 15 

Aug 12 — 

June 30 1.5* — 

Sept 7 4.5* 5 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. tUSM stock. 
% For 9 months to September 30. 


This adrem'sement is issued in compliance vith the rcqurrentenao/The Suck Exchange. It decs nor constitute an 
invitation lombscribcforor purchase any shares. 


LONDON & CLYDESIDE HOLDINGS p.l.c. 

■'intorperateJ in Scotland Reg. No. 51288 ) 


■ u V 7 ?* 


L&C 


One of Scotland's leading private sector housebuilders 

Placing 

by 

COUNTY BANK 

LIMITED 

of 

2,263,500 ordinary shares of 25p each at 108p per share 


Authorised 

£2,750,000 


Share Capital 


in ordinary shares of 25p each 


Issued and now being 
issued fully paid 
£2268,500 


Application has been made to the Council oflje Stock Exchange for the grant 
of remission for the whole of the share capital of London & Clydeside Holdings 
d 1 ^Usued and now being issued to be dealt in on the Unlisted Securities Market. A 
ni -n rut rtinn of rhe chares being placed is available to the public through the MarkeL It 
SSdtat uo%p”cldon has been made for t&e securities to be admitted 

to listing. 

Particulars of the Company are available in the Extel Statistical Service and 
copies ofSh particulars may be obtained dunng no™al bmm«s hours on any 
weekday (excluding Saturdays) up to and including 29th June 1984 from. 


County Bank Limited, 
11 Old Broad Street, 
London EC2N IBB. 


Rowe & Pitman, 

City-Gale House, 
39-45 Finsbury Square, 
London EC2A1JA. 


BY WILLIAM DAWKINS 

W. Canning, the Birmingham* 
baaed manufacturer and supplier 
of speciality chemicals, metals 
and electronic components is to 
raise £2.6m net of expenses via 
a one-for-four rights issue. 

The group is issuing 3.394.046 
new 25p shares at 80p each, a 20 
per cent discount to yesterday's 
market price of lOOp. up 3p. 
Brokers to the issue are Cazenove 
and Co and dealings in the new 
shares ore expected to begin on 
June IB. 

Profits have risen only margin- 
ally from £l.44m before tax on 
Sales of £55.1m in 1979 to £1.53m 
on turnover of £49.Q8m last year. 
But the board says Canning now 
has strong growth prospects and 
is continuing to expand its activi- 
ties. 

In the short term, the rights 
issue cash will be used to reduce 
borrowings, which stood at 29 per 
cent of shareholders' funds at the 
year end. Further ahead, the 
directors say that the funds will 
enable them to expand Can- 
ning’s existing businesses and 
provide flexibility in acquiring 
related companies. 

The board plans to pay a total 
dividend of 3.25p net (2.5p) for 
the current year. The new 
shares will not rank for 2983 a 
final dividend, due to be paid on 
July 2. 

• Trencherwood, a Newbury- 
based residential and commer- 
cial building company, will be 
the biggest in its sector when 
it joins the USM next week. 

Stockbrokers L. Messel are 
placing 1.34m shares, equal to 
15 per cent of the enlarged 
equity, at 145p per share 
capitalising the company at 
£13. 05m. The founder and chair- 
man Mr John Norgate is placing 
32,680 shares, the rest being new 
shares which will raise £ 1.77m 
for the company. 

Mr Norgate says the extra 
funds will augment working 
capital and help finance expan- 
sion 

Turnover more than doubled 
to £I0.69m in the year to 
October, while pre-tax profits 
grew at a faster rate rising from 
£419,000 to £ 1.34m. The company 
forecasts another big increase 
for the current year to £2 5m of 
which around £900,000 will be 
from the commercial division. 

That puts the shares on a p/e 
actual tax of 8.66 times and a 
yield of 4.53 per cent. Dealings 
are expected to begin next 
Monday. 


• County Bank is bringing to 
the USM London & Clydeside, 
one of Scotland's largest private 
sector housebuilders. 

They are placing 25 per cent 
of the equity, 2.27m shares at 
108p per share which capitalises 
the compr.ny at £9.8m. The 
placing will raise £lm for L&C. 

Its success has been based on 
two main planks of which one 
is the company's ability to gain 
key sites with planning permis- 
sion. 

Secondly, the company has 
established a reputation for good 
value and the use of traditional 
materials (no timber framing) 
with the result that subsequent 
sellers often advertise their 
property as L & C built. 

The company showed a big 
increase in pre-tax profits 
between 1982 and 1963 from 
£320.000 to £ 1.22m on turnover 
of £8m (£4. 5ml. It made £354.000 
in the first six months to March 
1984 and forecasts £2. 7m for the 
year. 

The shares at the placing price 
are on a p/e of 9.1 and the fore- 
cast yield is 7 per cent. Dealings 
should also begin next Monday. 

• Micro Focus, the successful 
business computer software 
company, is to graduate to the 
full market just over a year 
after its arrival on the Unlisted 
Securities MarkeL 

Since it joined last May at a 
minimum tender price of 155j>, 
Micro has seen its share price 
rise to a peak of 830p earlier 
this year, before falling back to 
end yesterday at 720p. un- 
changed. 

The company says that it is 
seeking - a full listing at the 
request of some of its institu- 
tional shareholders because of 
limitations often imposed on the 
proportion of USM stocks they 
may hold. 

In 1963, pre-tax profits nearly 
tripled to £2. 35m on turnover 
doubled to £9m. Dealings are 
expected to start on June 18. 

Yearlings down 

The interest rate for this 
week's issue of local authority 
bonds is 101 per cent, down i of 
a percentage point from last 
week, and compares with 10 per 
cent a year ago. The bonds are 
issued at par and are redeemable 
on June 19 1985. 

A full list of issues will be 
published in tomorrow’s edition. 


T/tis advertisement is issued in compliance with the requirements of the 
Council of The Stock Exchange 

Application has been made to the Council of The Stock Exchange lor the grant of permission to deal in the 
Company's Ordinary shares in the Unlisted Securities Market. It is emphasised that no application has been 
made for these securities to be admitted to listing. A proportion of the stuns being placed ts available to the 
public through the Market. 

TVencherwood PLC 

(Incorporated in England under the Companies Acts 1948 to f983 No. 1820085) 


Piecing of 1 ,336,760 fully paid Ordinary shares of lOp each 
at145p per share 

by 

L. MESSEL & CO. 

The shares which are the subject of the Placing rank in full for all dividends hereafter declared or 
paid on the Ordinary shares of the Company and otherwise pari passu with the Ordinary shares 
now in issue. 


Authorised 

£ 

1,125,000 


Share Capital 

Ordinary shares of top each 


Issued and now being 
issued futly paid 

900,000 


The Group is engaged in the development of residential and commercial property and property 
investment primarily in West Berkshire. It also operates as a building contractor in the South 
of England, using sub-contract labour. 

Particulars relating to the Company are available in the Extel Statistical Services. Copies of the 
Placing document may be obtained during normal business hours on any weekday IBank 
Holidays and Saturdays excepted) up to and including 27th June, 1984 from: 

L Messel & Co., 

Winchester House, 

100 Old Broad Street, London EC2P 2HX 


71m thlivrronwM u tuu-J in tumpluiwc nitfc rite irgutMi.au of 0k Citun.il n/ The Stock Ciffcanj* 

Tern-Consulate P.L.C. 

(Registered in England No. 102050) 

Issue of 780,000 9 per cent. 
Convertible Cumulative Redeemable Preference 
Shares 1997-2000 of £1 each 

The above mentioned Shares allotted hy way of rights, have been admitted to the Official List or 
the Council of The Stock Exchange'. Partial luri of the Shores arc available in the Extel 
Statistical Services and copies of such particulars may be obtained during usual business hours on any 
weekday (Saturdays and public holidays cxccptcd) up to and including 3rd July, J 9S4 from : — 


Capel-Cure Myers 
Members of The Stock Exchange 
Bath House, Hotborn Viaduct 
London EC1A2EU 

13th June, 1964 



R. Kitchen Taylor 

Profits before tax fell from 
£733,000 to £621,000 at .Robert 
Kitchen Ifcyfor m (he first six 
months to end-March 1984 on 
turnover- down • at *£10.51m com- 
pared 'with- £11. 05m. -’ • 

The company Is engaged in 
knitwear manufacturing, textile 
merchanting, and property In- 
vestment and dealing. 

Flat trading conditions in the 
sprinug retail trade affected tex- 
tile merchanting. but business 
has now picked up and better 
results are expected in the 
second half, say the directors. 
The UK manufacturing opera- 
tions have been rationalised and 
the benefits are beginning to 
show through. 

The interim dividend is held 
at 3p net per lOp share. Earn- 
ings per share are shown as 
8.22p <8.56p). 

Tax took £285.000 (£385,000) 
and minorities accounted for 
£16.000 (£36,000). 


CfiOur first half has shown an increase in 
earnings per share of 39% from 6.6p to 9.2p. 
This is the fifth consecutive period in which 
both earnings per share and pre-tax profits 
have risen. 

We look forward to the future with 
considerable optimism due to the action we 
have taken within our established 
businesses and the programmes which we 
have instituted for their further development. 
We shall continue to invest in our brands in 
order to develop a truly international 
business. 

With our proposed acquisition of 
Martin, Guinness is now embarked upon a 
course for growth in consumer-related 
areas. Our aim is disciplined and sustained 
growth for our shareholders and to achieve 
this we will continue to strive for greater 
efficiency in all our businesses.55 

Lord Iveagh, Chairman 


GUINNESS 


ARTHUR GUINNESS AND SONS PLC 

Fora copyofthefuHinteifmstateirMnt, please write to Alan Bafley, Arthur Guinness and Sons PLC, JO Albemarle Street, London WJX4AJ. 

ThepubUcodoR nidus advertisement has been approved by a didyaaihatisedcommltoetdthaSasrdtdDireatxrstd&eCotnparv. The conmtinee has taken aB reasonable cere to wore Biel 
rfir far** inui apininnmmup^^HM nr* i.irmnHjc^araiiiatilK timeo/gottgtopnss.EechDirectoroIAi1huTGwtneBsaBeiSonsPLC accapisrespaiisilxhtyactsxdinglr. 


IMJkk mi 




\ 


V 


T 

in 

di 

d: 

m 

ei 

b: 

VI 

'll 

a 

n 

c. 




24 


This advertisement is issued in compliance icith the requirements of the Council 
of The Stock Exchange. Application has been made to the Council of the Stock 
Exchange for the grant of permission to deal in the securities mentioned below 
in the Unlisted Securities Market It is emphasised that no opplicaton had been 
made for these securities to be admitted to listing. 


MICRO BUSINESS SYSTEMS pic 


( Incorporated in England under the Companies Acts 1948 to 1981, No. 1367226) 


PLACING OF £5,000,000 6 PER CENT. CONVERTIBLE UNSECURED 

LOAN STOCK 1997 


Application has been made to the Council of The Stock Exchange for the grant of 
permission to deal in the whole of the € per cent Convertible Unsecured Loan Stock 1997 in 
the Unlisted Securities Market subject to the passing of resolutions at the Extraordinary 
General Meeting convened for lSth June, 1984. 


A proportion of the 6 per cent Convertible Unsecured Loan Stock is being made avail- 
able to the public through the market 


particulars relating to the Convertible Unsecured Loan Stock are available in the Extel 
Statistical Services and copies of such particulars may be obtained during usual business 
hours on any weekday (Saturdays and public holidays excepted) up to and including 
29th June, 1984. from: 

SIMON & COATES, 1 LONDON WALL BUILDINGS, LONDON EC2M 5PT 


This advertisement is issued in compliance with the requirements of the Council of 

The Stock Exchange 


PICCADILLY RADIO PLC 


(Incorporated in England under the Companies Acts 1948 to 1981, registered no. 828619) 
Authorised Share Capital Issued and fully paid 

195.000 in voting A ordinary shares of lOp each 

455.000 in ordinary non-voting shares of 5p each 


£ 

130.000 

390.000 


650,000 520,000 

Placing arranged by 

CHARLTON SEAL DIMMOCK & CO 

of 800,000 ordinary non-voting shares of 5p each at a price of 28p per share 

Application has been made for grant of permission to deal in the non-voting ordinary 
shares of Piccadilly Radio pic on the Unlisted Securities Market on The Stock Exchange. 
It Is emphasised that this advertisement does not constitute an Invitation to subscribe, 
shares having been made available in the market It is also emphasised that no application 
has been made for these shares to be admitted to listing. Application has been made only 
for the non-voting ordinary shares as the transfer of the voting ordinary shares Is re- 
stricted and is subject to the prior approval of the Independent Broadcasting Authority. 
Particulars are available in the Extel Unlisted Securities Market Service and may be 
obtained during usual business hours up to and including 29th June 1984. 


Charlton Seal Dlmmock & Co 
76 Cross Street 
Manchester 
M60 2EP 


Williams & Glyn's Bank pic 
P.O. Box 356 
38 Mosley Street 
Manchester M60 2BE 


Charlton Seal Dlmmock & Co 
City Gate House 
39-45 Finsbury Square 
London EC2A IPX 



This advertisement is issued in compliance with the requirements of the Council 
of The Stock Exchange 


THOMAS ROBINSON & SON PLC 

( Registered in England— No. 38792) 


Rights issue of 1,000,000 

7 per cent. Cumulative Convertible Redeemable Preference 
Shares of £1 each at par 


The Council of The Stock Exchange has admitted the above Shares to the 
Official List. Particulars of the Shares are available in the statistical service of 
Extel Statistical Services Limited and copies may be obtained on any weekday 
during normal business hours (Saturdays and public holidays excepted) up to 
and including 4th July, 1984 from: 

Baring Brothers & Co., Limited, Tilney & Co., 

8 Bishopsgate, 385 Sefton House, 

London EC2N 4AE. Exchange Bondings, 

Liverpool L23RT. 

13th June, 1984 



The Financial Times has the facility to reprint its own articles 
that have appeared in the newspaper either in leaflet form or as 
a booklet Prices can be quoted and for further Information 

please contact: 

Publicity Department 
Nicola Banham 

Financial Times, Bracken House, 

10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 
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UK COMPANY NEWS 




BIDS AND DEALS 


Home Charm paying £7m 
for Unit Sales (DIY) 


BY RAY MAUGHAN 


Home Charm Group, the home 
improvement products retailer, 
Is accelerating its expansion 
drive with a conditional agree- 
ment to buy Unit Sales (DIY) 
for £7m. 


Founded 16 years ago. Unit 
Sales has grown throughout the 
Midlands from its base in 
Coventry and produced profits 
last year of £902,000. against 
£659,000, before tax. After tax, 
the respective figures were 
£537,000 and £417 .000. Net worth 
is £2 .33m. 


Unit currently sells from 14 
stores, ranging from 10,000 to 
27.000 sq ft, and three of the 
larger outlets have adjacent 
garden centres. A further 26,000 


sq ft store is to be opened 
shortly at Corby and. in addition. 
Unit has three smaller premises 
totalling 15,000 sq ft 

Home Charm will pay £3m of 
the consideration in cash but the 
remainder is to be funded 
through a placing of a further 
tranche of the 7 per cent con- 
vertible unsecured loan stock 
1997-2004 which the group issued 
with its £17m rights in March. 
Those proceeds remain ear- 
marked for Home Charm's £15m 
programme of 18 new site 
acquisitions this year. 

The ordinary shares fell 2p 
yesterday to 15Ip which com- 
pares with the eventual conver- 
sion price of the loan stock at 
166.67p per share- The convert- 


ible dropped £3 per £100 nominal 
to £104 although the new stock 
had been conditionally placed at 
£101 i, or a 5 per cent discount 
to the overnight price. 

Mr Manny FogeJ, the chairman 
of Home Charm, believes that 
the merger of Unit's operation 
with Home Charm's six Texas 
Homecare sites in the Midlands 
“ provides an excellent oppor- 
tunity - to increase representa- 
tion in the area and to enlarge 
the group's operations by 
300.000 sq ft. 

The deal is conditional on 
shareholders' approval and 
Morgan Grenfell has condition- 
ally placed the new stock with 
its institutional clients and those 
of de Zoete & Be van. 


MINING NEWS 


N. Broken Hill 
bids for EZ 


BY GEORGE MBLUNG-5TANi£Y 


Dee buys more Booker shares 


Dee Corporation has continued 
to reinforce ks contested bid for 
Booker McConnell through share 
purchases in the market. 

It is understood that Dee, a 
food retail group, has managed 
to lift its stake in the food 
retail, agriculture and health 
food group Booker to 14.9 per 
cent. 

Taking Dee’s shares at 505p, 
up 3p, the terms of the oqer 
value each Booker share at 191)p 
against its market price of 19Ip. 

Booker has recently written to 
what its describes as “ friends of 
the company,", detailing the 
reasons for its resistance to the 
bid and explaining its rationali- 
sation and divestment policy in 


the last few years which. Booker 
claims, has been carried out with 
great care. 

Hr Michael Caine, chairman of 
Booker, has added that “ I must 
confess that among by major 
worries is the real possibility 
that the same standards of 
responsibility will not be applied 
if the current bid is allowed to 
succeed.” 

Dee’s response to these fears 
was expressed at the beginning 
of this week at what is described 
as an “ open meeting ” between 
Mr Caine and his opposite 
number. Mr Alec Monk. 

Dee has been seeking to con- 
firm that its responsibility to 
employees and business which 


have been sold matches that of 
Booker. It is understood to have 
added that it retains an open 
mind on the future of the Agatha 
Christie and Ian Fleming 
authors' royalties division and 
intends to retain the £15.000 
Booker pri2e. 

It has queried Booker's belief 
that a reference to . the 
Monopolies Commission on the 
grounds of concentration in the 
cash and carry market would be 
in the interest of Booker’s share- 
holders. Instead, Dee has pointed 
out, the combined value of 
the two businesses has risen 
substantially since the bid was 
launched indicating the market's 
approval of the logic of the 
merger. 


Fraser share structure report due soon 


THE Department of Trade and 
Industry yesterday said that a 
report prepared by Mr John 
Griffiths QC into shareholdings 
at House of Fraser, the stores 
group which is locked in battle 
with Lonrito, is expected “ in the 
next few weeks." 

Br Griffiths has been investi- 
gating the shareholding struc- 
ture for the D of T to determine 
whether shareholders have been 
secretly acting in concert with 
Lonrho to help the group gain 
more Influence over Fraser. 
Lonrho holds 29.9 per cent of 
the shares. 

Mr Terry Robinson, a Lonrho 
director, confirmed yesterday 


that Lonrho was preparing a 
counter report to meet possible 
allegations made by Mr Griffiths 
in his report But Lonrbo’s 
report, according to Mr Robin- 
son, was still in ** draft form.” 

Meanwhile, the Office of Fair 
Trading is still attempting to 
gain voluntary undertakings 
from Lonrho. The undertakings 
are to ensure that Lonrho will 
not do anything which will alter 
the status quo at Fraser while 
a Monopolies and Mergers Com- 
mission inquiry is underway into 
Lonrho's plans to gain the elec- 
tion of six of its own directors 
and six nominees to the Fraser 
board. 


A meeting on Monday with 
Lonrho's legal advisers and the 
Office proved inconclusive. The 
Office is still awaiting a further 
response from Lonrho. 

Lonrho is arguing that Its 
rights as a shareholder should 
be fully protected and is seeking 
the Office of Fair Trading's agree- 
ment that it can seek the elec- 
tion of four nominated indi- 
viduals to the Fraser board. The 
group is also seeking to be able 
to force Fraser at the annual 
general meeting to undertake 
that it will do nothing which will 
affect Lonrho’s aspirations for a 
demerger of Harrods. Fraser's 
main store., - 


BIDS AND DEALS IN BRIEF 


Five Oaks Investments, a 
property investment company 
chaired by Mr Murdoch 
Morrison, said yesterday that 
new shares to be issued to 
finance and purchase of a Birm- 
ingham property would be placed 
by Celadon Finance and Trading, 
which is selling the property. 

The 3.12m shares, whicb will 
increase Five Oaks’ capital by 50 
per cent, will be issued to 
Celadon at 30p each and will be 
placed at Sljp each through Mr 
Ben Anderson, a Five Oaks direc- 
tor who is also a partner in the 
Zorn. 

* * * 

A scheme of arrangement 
whereby the National West- 
minster Bank is able to buy a 
29.9 per cent stake in leading 
Stock Exchange jobbers, 
Bisgood Bishop and Co, was 
approved in the Companies 
Court today. 

The judge was told that the 
purpose of the scheme was to 
enable Natwest to later increase 
its holding to 49 per cent and 
eventually to 100 per cent as and 
when be Council of the Stock 
Exchange permitted. 30 per cent 
of Bisgood Bishop’s shares are 
held by directors and employees, 


a small percentage by an 
employees’s trust fund and the 
rest by outsiders. 

Under the scheme the out- 
siders’ shares are to be can- 
piled on payment of 275 pence 
\ sr share . and new shares 
created and issued to Natwest 
and two new companies. The 
judge was told that a “vast 
majority” of the outside share- 
holders have been in favour of 
the offer. 

* * * 

Brent Chemicals International 
has agred to sell the industrial 
fabric care and food and bever- 
age cleaning divisions of their 
U.S. subsidiary, Brent niwni^fa 
Corporation to Cbemed Corpora- 
tion, a major speciality chemicals 
corporation based in Cincinnati. 
The business will be transferred 
to Chemed for 87.25m, of which 
86.75m is payable in cash on 
completion and $500,000 within 
six months. The deferred pay- 
ment is dependent on an agreed 
level of sales being maintained 
by the industrial fabric care 
division In the six months follow- 
ing completion. 

The business to be sold 
achieved sales of 8 15.2m in 1983, 
and contributed profits before 


tax of approximately $400,000 
after full overhead allocation. 
The net assets to be disposed 
of amounted to $3.5m at Decem- 
ber 31. 1983. 

it it it 
Suter— Mrs Saudi Abell, wife 
of the chairman, has purchased 
£10,000 nominal 9# per cent con- 
vertible shares. /As a result of 
converting his holding of 
£600.000 9) per cent subordinated 
convertible loan stock 1995-2000 
into ordinary shares, Mr J. D. 
Abell, the chairman, now holds 

1.520.000 ordinary. 

Jackson Exploration — Mr M. W. 
Jackson, a director, bas sold 
L270.000 common shares at 70p 
per share. 

Property and Reversionary 
Investment — Following the pur- 
chase of 200.000 shares on June 
5, Caviapan Trustees now holds 

1.525.000 ordinary (5.6 per cent). 
Prince of Wales Hotels — 

Taddale now holds an interest in 
60 per cent of the share capital. 
* * * 
Waterford Glass Group and 
Carroll Industries are not pre- 
ceding with further discussions 
on a possible association as each 
board considers that it would not 
be in the interests of their 
respective companies. 


THE SHIFT in. emphasis at 
Australia's North Broken HOI . 
Holdings from income from in- 
vestments towards operating in- 
come took a dramatic turn 
yesterday with the news that the 
company is to make an offer for 
all of the shares it does not al- 
ready own in EZ Industries. 

North Broken Hill plans to 
offer AS6 (387p) in cash or two 
of its own shares plus AS2.50 
cash for each of the approxi- 
mately 87m EZ shares not al- 
ready owned. The company said 
the cash offer is worth AS52Qm 
(£335m). with the offer of shares 
and casb valued at A$537m. 

The offer is well above the last 
trade of EZ shares in Melbourne 
of AS4.40. but the London price 
raced ahead by 91p after the 
announcement to close at 3S5p, 
brnadlv in line with the bid. 

EZ Industries' main operations 
include lead - zinc mines in 
Tasmania and New South Wales, 
with important gold and silver 
by-products, and the big Risdon 
base metals refinery in Tasmania. 

Probably the biggest prize for 
NBH, however, is EE's stake of 
almost one -third in Energy 
Resources of Australia (ERA), 
which operates the Ranger 
uranium mine in the Northern 
Territory. 

Industrial disputes and start-up 
problems with the new Elura 
mine in New Sooth Wales gave 
EZ a loss from its own operations 
in the 28 weeks to January 11 
of AS8.77m. but the group was 
able to report a net profit for 
the period of A $6 .2m after 
including dividends from its 
slake in NBH and a contribution 
from the associate ERA. 

Interest and dividends, largely 
accounted for by the holding in 
NBH, contributed AS5-84zn. while 
the share of profits from ERA 


amounted to AS7.8m. 

The lengthy strike at the 
Broken -Hill silver, lead -and tine 
mines : gave NBH a loss on H* 
mining operations of A33J8m in 
the opening three months of this 
year. The group remained profit- 
able only because of (he high 
level' of investment income and 
the performance of Associated 
Pulp and Paper Wife an associ- 
ated company. ...*-• 

NBH announced its intwaUm 
of raising the level of oper atin g 
income at its annual meeting Its 
November, and Mr. Leith Jirnoa, 
chairman, stated .that the group 
was prepared to sell some of its 
investments in order to provide 
cash to support its operating 
divisions. . 

The share market has specu- 
lated about the possibility of 
NBH moving to take fall control 
of EZ for some time, but the 
timing of yesterday's announce- 
ment took dealers by surprise. 

NBH said yesterday that it 
believes a merger to be in the 
interests of shareholders and 
employees of both companies; 
adding that it intends (o main- 
tain EZ*s existing operations. 

The relationship between the 
two goes back a long wa>vvdsh 
NBH being one of the founding 
shareholders of EZ in 1915. Since 
that time, EZ has treated. almost 
all of the zinc concentrates pro 1 
dneed by NBH at Its North mine 
at Broken Hill at its plant at 
Risdon, . ' V 

NBH curently holds 3026 per 
cent of EZ. with the group's 
superannuation fund also- having ' 
a small stake, while EZ owns 
about 15 per cent of NBH. - 

The offer is not subject to any 
minimum acceptance conditions, 
and NBH said it will be funded 
from its existing resources and 
available facilities. 


Driefontein tops 
market hopes 

THE JUNE dividend declarations This mine has had a number 
from the South African gold of problems since it came into 
mines in the Consolidated Gold production in 1979, mostly. 
Fields group are generally in because recovery grades fell 
line with the share market's best short of the Initial projections, 
expectations, with the exception but the last quarterly report for 
of the 170 cents (94p) from the the three months to the end of 
big Driefentein Consolidated, March seemed to indicate that 
which is somewhat higher than the operation’s performance was 
had been predicted. now coming up to expectations. 

Driefontein’s payment com- Profits in the period recovered 
pares with last year's 180 cents, sharply to R9.35m (£5J2m) from 
and makes a total for the year to the previous quarter's R3.S2m. 
June 30 of 275 cents, a. little largely on the back of the Jump 
below the 315 Cents paid, in in recovered grade from 4.8 
1982-83.-- •; grammes of gold per tonne of 

The dividends, all finals, lend ore to 5.1 grammes, 
support to the view that the This improvement is grade, 
betterquality mines suffer least coupled with an increase idmlS 
at times of stable or falling gold throughput, led to gold output 
prices. The high-grade, low-cost 15 per cent higher than in the 
operations such as Dnefontein Dec em ber Quarter 
andHloof. the two richest mines The latest dividends are com- 
m South Africa, were able to pared in the accompanying table, 
pay dividends little changed 

P™? 01 " y . ear - , whU « Jur'o DSC Jure Owe. 

the more marginal mines found ism 1983 1963 1982 

themselves forced to lower their cents cents cents casts 

PWJientS. Dm I kraal 10 — ID . — 

The declaration of 10 cents Ooorafomain . 120 *ao 120 ' *ao 

from the young Deelkraal also Dneiontsin — mos ibo *105 

pleased investors, . with strong 22 

repc^te d from South "! » iS - !£ 

Africa for the shares. visuontem ... 20 t2o 30 *15 


BOARD MEETINGS 


The loflowtng companies have notified 
dates of board mooting* to the Stock 
Exchange. Such meetings sra usually 
held tor the purpose of considering 
dividends. Official indications are not 
available as to whether the dividends 
sra interims or finals and tha sub- 
divisions shown below are based 
mainly on last year’s timetable. 

TODAY 

Interims: Camford Engineering. Cifer. 
Flexello Castors and Wheels. KLP. Lake 
and Elliot, London Sottish Finance, 
Westland. Winder bottom Energy Trust. 

Finals; Bennett Foods. Blsichi Tin. 
Henderson Administration, London 
Pavilion, Maul Siencas, Mountvlew 


Estates. Piiklngton Brothers, Tosco, 
UKO intomotional. 

FUTURE DATES 

Interims 

Associated Fisheries Juno 22- 

Inn Leisure Jung 28 

Jones (Emoat) (Jewellers) ... J one 19 

Lookers j UM jo 

Finals—. 

British Bonaol Carbonising ... Juno 21 

Brawn and Tawse June 2B 

Oyson (J. end J.) July 27 

Hicking Pentecost July. 12 

LRC International done 19 

Platan International Juno 18 

West Bromwich Spring Juno 1 15 

Wlgfall (Henry) June 16 


COMPANY NEWS M BRIEF 


British P rinting anj Communi- 
cation Corporation Is paying on 
July 2. a further dividend on 
four classes of cumulative pre- 
ference share capital in respect 
of the period from October 1 
1980 to March 31 1984. 

The amount payable per share 
will be: 42 per cent cumulative 
preference— 14.7p; 42 per cent 
“A” cumulative preference— 
14.7p; 4.2 per cent “B ” cumula- 
tive preference — 14.7p; 5.23 per 
cent cumulative preference — 
18.375p. 

The directors say that regular 
dividend payments on these 
shares will be resumed on April 
1 and October 1 each year. 

Dividends on non-cumulative 
preference shares wilt be paid in 
respect of the year ended 
December 31 1983 in amounts of: 
6.5 per cent non-cumulative 
redeemable preference 1998-2003 
— 6.5p; 7.6 per cent non-cumu- 
lative redeemable preference 
1993-1998 — 7.5p; 7.75 per cent 
non-cumulative redeemable pre- 
ference 1998-2003— 7.75p; 10 per 
cent non-cumulative redee ma ble 
preference 1986-89— lOp. 

Payments thereafter will be 
made on December 22 and June 
22 each year in respect of the 
previous half-year ending on 
June 30 and December 31 
respectively. 

* * ★ 

Substantial progress has been 
made by IC1 Australia In the 
half year ended March 31 1984. 
Sales went up from 8621.75m to 
5717.32m— equivalent to £462.8m 
— and the profit before tax from 
36.56m to S36.S9m, equal to 
£23, Sm- Interest charges were 
cut by S6.46m to 59.8m. 

After tax credit 534,000 


(charge 83.72m) and minorities 
$2.5m (81.77m) the net attribut- 
able profit came out at 534.43m 
(81.07m). Earnings are 16.7 cents 
(0.6 cents) and the interim divi- 
dend is pushed up to 7 cents (6 
rents). 

* * * 

Net asset value per £1 
ordinary share at the Cystic 
Fibrosis Research Investment 
Trust Improved from 279.5p to 
308.4p In 1983. Dividends, 
deposit Interest and commission 
rose from £69,621 to £75,617, and 
after management expenses — 
including debenture interest of 
£14.000— of £27,493 against 
£25,921. pre-tax profits emerged 
at £48,124 compared with 
£43.700. 

After tax of £14,316 (£15.094), 
£33.808 (£28.606) was left for 
holders of loan notes. 

The board says a further 
increase has been achieved in 
the return of loan notes, the 
effect of whicb is to provide the 
company with a gross return of 
241 per cent on its investment 

it it it 

A turn round from protax 
losses Of £181,023 to profits of 
£41,824 was achieved by “ The 
Times” Veneer Co. in 1983 in 
line with midway expectations. 
The directors repeat their 
promise— made last September 
— to resume dividend payments 
at the earliest possible date. The 
last payment was in 1980. 

Earnings are shown as 0.59p 
(losses 2.58p> per 5p share of 
this close company. 

Turnover Of this maker of 
veneers and processed wood 
products moved up from £4. 06m 
to £4.62m, excluding VAT. 

Pre-tax losses were struck 


after reduced associate losses of 
£9.407 (£29,828). The directors 
say that results incorporate 49 
per cent of the loss of Swand- 
rake for the period it was an 
associate and 100 per cent from 
May 5 1983 when it became 
wholly-owned. 

★ * * 

Better than hoped for profits 
were made by Thomas Locker 
(Holdings) in the second six 
months but the group still 
finished the year to March 31 
1984 with pre-tax figures down 
from £2.49m to £2 25m. 

A final dividend of 0.92P holds 
the net total at 1.295P per 5p 
share. In their interim state- 
ment the directors were looking 
for profits similar to the first 
half’s £840,000. In the event, 
they totalled £1.3 lm. 

Turnover for the year amounted 
to £283801 (£27. 12m). The group 
Is a screening and filtration 
engineer and wire weaver. Extra- 
ordinary debits rose to £738,000 
(£209,000). Earnings emerged at 
3.19p (3.51p) per share. 

* * * 

Pre-tax profits of Standard 
Fireworks improved from £1.01ra 
to £l_2lm over the 12 months 
ended March 31 1984 and the 
company is effectively Increasing 
its dividend by 05p to 5p net 
ner 25p share after allowing for 
last year’s one-for-two scrip 
issue. 

* * + 

In the first five months of the 
year, combined sales of the con- 
tinuing trading businesses at 
Pentos— retailing, fine art pub- 
lishing, office and contract furni- 
ture— were In line with budget 
and were 26 per cent ahead of 
last year, Mr T. A. Maher, the 


chairman, told the annual meet- 
ing. 

Sales of construction and pro- 
perty, the fourth of the continu- 
ing businesses, were also 
significantly ahead of last year, 
although comparison could be dis- 
torted by the timing of comple- 
tions, be said. 

Commenting on the businesses 
which were to be sold, he said 
each was showing an improved 
trading performance compared 
with the same period last year. 

He drew shareholders’ atention 
to the fact that the Troc&dero 
development In London’s Picca- 
dilly was due to open this week. 
He believed the Trocadero would 
be a tourist centre of consider- 
able importance — although it 
might take some time to estab- 
lish Itself. 

He expected a further signifi- 
cant improvement In results 
overall in 1984. 

* * * 

In the half year ended 
April 30, 1984, sales by Reckltt 
& Colman (Australia) rose from 
AflSlBm to A$150.4m (£96.8m), 
and the pre-tax profit went up 
from $12 25m to 817.7m 
(£lL4m). It Is expected that 
growth in the current half will 
be satisfactory, although . not as 
high as that reported. 

The interim dividend is raised 
to 8 cents (7.5 cents). 

+ * + 

Mr Oliver Vaughan, joint 
chairman of JnUana’s Holdings, 
said at the AGW that the invest- 
ments which the company was 
making, while obviously holding 
back profits in the short term, 
were laying a very solid founda- 
tion Indeed for the growth and 


prosperity of the company. In 
spite of these large investments 
which would result In little 
growth In the first half, be still 
expected, profits to grow signi- 
ficantly in the second half, 
resulting in substantially higher 
profits fOr the whole of 1984 
than for 1983. 

Trading in the worldwide con- 
tract discotheque division had 
been in line with expectations 
for the first five months of 1984. 

The nightclub interests had 
recently been expanded. In Hong . 
Kong toe acquisition by Super- 
sport (in which Juliana's has' a 
36 per cent interest) of the 
I Club had been completed. The 
club had commenced trading as 
Raffles Hong Kong and, follow- 
ing extensive renovations begin- 
ning in Jane 1984, it was 
expected that the operation 
would contribute significantly to 
the company’s profits from 1985. 

Agreements by Supersport 
leading to the establishment ol 
an- entertainment complex in' 
Harbour City in Hong Kong 
have been signed and it is ■ 
expected that the facility will be 
opened in autumn this year. 
Further agreements are in -ad- 
vanced stages, of negotiation and 
the resulting facilities - ate- 
expected to open later in the-, 
year. 

* . * * 

, A group of leading. .pension* 
funds from among the national-* 1 
ised industries, local authorities-- 
ana private . sector have . sub- 
scribed £ 10.7m for -the' Causeway 
Development -Capital .Fund, 
which will be providing develop- 
ment capital for -UK unquoted 
companies. 


5S 
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Motor Cars 
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A MOTORING LEGEND 
IS ARRIVING IN 
SOUTH KENSINGTON 
ON JUNE 15th 

The jaguar range of motor cars is 
renowned throughout the world for its 
unique combination of effortless 
performance and luxurious comfort 

From Friday June 15th London's only 
exclusive Jaguar showrooms will be open 
in Soulh Kensington, at 91-95 Fulham Road. 

A range of Jaguars and Daimlers 
second to none complimented by the 
sophisticated sales and specialist after 
sales service that Follett Jaguar provide. 

FOLLETT JAGUAR LIMITED 

Sales: 91-95 Fulham Road, London SW3 

Tel: 01 589 4 589 

After Sales: 49-59 Battersea Park Road, 
London 5W8 Tel: 01 6274300 



WE KNOW YOU'LL REMEMBER OUR NAME FOLLETT JAGUAR 


Residential Property 


SWITZERLAND 

ATTENTION FOREIGNERS „ 

A low tunhor raiinciutg in a gala ol properties will baeomo BflDCtiwo soon 
In Swiuorlond- A limited number ol quality apartments are still oeailaole 
m tha urea ol MoMroiut, overlooking Lake Gonava and in popuwr mountain 
re sort a; Villa rt. Verbiar. Las Diablerets, Leys In end Chatwu-trOox. near 
Quoad. Prices irom SwFdZ3.000. Liberal mortgages at 64% in taros t. 

Conlucf. 

GLOBE PLAN SA . . 

Av Mon-Repos 28, CH-1005 Uusarma. Switzerland 
Tali (21) 22.36.12 - Telex: 25 185 mde ch 


SOPHISTICATED 

PADS 

Pretty 4 room dot. cottage. 5 mins. 
Tube Rool terrace. kitchen, bethrm. 
simple decor. Freehold CS7.M0. 
Elegant 2 bed. flm m dot. Regency 
house. 5 mins. Tube. Super htf 
dining room. IBit sitting room. 

Lei) 9a 96 years. CS1.600 

Charming 2 bed. flat in classic deL 
Viet. House. Lux. ktt/dinlng room, 
17tt sitting rm. 7£Ht garden, use al 
heated pool. Lease 80 yrs. C 42. 500. 

STEPHEN MORGAN 
ESTATE AGENTS 

TEL: 01-720 5361 9JO-7 pm Today 
3.30-5 pm Mon-Fri 


EOLIAH ISLANDS 

20 mlkn north ol Sicily. attnictinfl 
o»cr 30.000 vMItora per roar, recently 
constructed village set in 10 acres 
with 1.000 yards private coast, all 
I utilities. Hats and apartments 
compiled to American Standards, ear- 
dee and archipelago views. For sale 
contact: 

0UCALO A RAO 
Via Slmlll. U - Catania . Italy 
Tel: C9S - 53.27.95 



Stand out 


from the Crowd. 


CORVETTE €26.000' 


CAMARO £16,400' 


*Pr«w»ctid«oRfl 




60 YEARS AMERICAN CAR EXPGRENCE 


the difference 
Goieal Motors makes. 


EXECUTIVE 

CAR 

TELEPHONES 

can supply the new British Telecom 
Direct Dial car phone system and your 
own personal radiophone number 
Immediate delivery. 

■ Immediate Installation 
Phone Paul or Jeffrey 
on 

01-368 4321/4888 


A MORE INDIVIDUAL CAR FOR 

THE MORE DISCERNING INDIVIDUAL LEASE . . . 
HP . . . CONTRACT HIRE ... OR EVEN CASH I 
Ring CHRIS PERRETT 01-346 6697 

B ALLARDS OF FINCHLEY 

COMPREHENSIVE SERVICE & PARTS FACILITIES 


VOLVO 


London's specialists in vataos- 

Contract HlrWFteot/Pert B - -- 

Excellent Sendee nod Puts facilities. 


01-286 (151 

«t|47 st. Jetm Wood Bawl. HWB 

Lex Brooklands 



See Ihe" latest 
in Jeep Renegade Style 


HOWES MOTORS 

£c'o‘''6rCiv, Nr. Duriiratle. £ec!ct' 
loiephcna 052b 22D5G3 ■ 
} ‘as - 2 .-J r-. rL.ro. - 


TAX FREE 


3 £ N Z HONDA 
TOYOTA ETC. 

- QUICK DELIVERIES 
* BETTER PRICES 

EEMEl LTD. 

164. North Gower St. 
London KW1 01-3873713 


1982 

PORSCHE 924 
AUTOMATIC 
no mouiiic. Lux Pack, 

.000 train*. BMW irqcQC 
Bptoaed Warranty 




Henry 

Bros. 


Aw y Drive. Jordanhill. GU»gow 

041-959 1272 



061-224 220517. Eve. 061 -773 4570 
M A XJ5 HE. MOO mis. UOJSO 
A res. JAGUAR SUVOIBIGM ^L= 

d (Y) JAGUAR IU Auto S12.45C 
»3 tYl 4-2 AutO.. FJS.H. C1Z.4S* 
:tYl*J Auto.. SIR. erulse El 2.98. 
2 OQ M Auto.. F3.H. »>»■ 


Finance 
Leasing and 
Lease purchase' 
Telephone for prices 
04624-78191 


NEW HONDA CARS 
Immecficrte or 
Earliest 
Delivery 


CITROEN 


STREATHAM HIGH 

SERVICE STATION 

Ci rROfcN AGENTS 
For sales, serwico, parts, mot 
{ also Esso products 1 
STREATHAM HIGH ROAD. SW1C 
Tel: 01-677 5538 


CADILLAC 1982 
Fiaerwood Formal Limousine Cfintrc 
Portion. RH drive, runs on 8 . b W 
4 cylinders. Very low irnltoge. 
on black. mr-cooditianed j* na 
rtjr, all electronics standard. Sun 
new car buyer. Genuine enquiries 
welcome P O.A. Funher information 
please call Mr Edward, Jones. 
Melbourne KB] [MB ,WQ lor 
AH. (03) SI JB96 LMCT 001 


03 A foncta 924. 

stripe trim. 5.700 — 

82 V Poncho 944- WMta. Mack/whltc 
piRMrtpe trim. 20.000 miles. 014^250 
84 A rgntta BZBS Auto- Kiln red 
met. check trim, s Hr, 3.000 miles. 


82 X Monwtet 280 5E. Silver Mue 
mot., alloy*, nlr. radicals. 515.750 
80 W RUreadm 290 CE. TbUtfa IWM. 
Cloth trim. Kir, 22X00 mHes. 1 own*. 

£10.500 

80 V MercwSas 230/4 Auto. English 
red. matching trim. 34.000 miles. 1 
.owner £7300 

DINGLE GARAGE 
Colwyn Bay, Clwyd 
0493 36456 


Land Rovers — Range Rovers 

UK A EXPORt 
ALL Models available 
08. 109. 110 

We undertake to amiln to any smcM- 
cation raotilrcd. Price* quoted IJJ- 
fob 8 C.IJ- 

lOWNUY CROSS COUNTRY 
vehicles— M ala Dealer 
701 SMcus Row. Pttam 
Loadm SB 3AQ 
Tets 01-851 4511. Tetoxi B 95933 
18 Barimtoy Str«t. Lo»Son. Wl 
Tell 01-820 935314 


BAY MORSE GARAGE 

(HEREFORD) LTD. 

KING5ACRE RD, HEREFORD 
(0432) 273791/244974 

SAAB MAIN DEALERS 


Batteries 


BMW. JAGUAR, 
MERCEDES, PORSCHE, 
ROVER 

For best prices in new and used 
presig* artl “N* 

COMPUTACAR 

Telt 01-»3 8381 


12V BATTERIES 
LORRY/MARINE/ PLANT 
HTriura Quality — Wholesale 
Prices 

c 344 E74 List - 135 nait + VAT 
o 3* UK List “ CJO nCU + V AT 
n. G Batteries — D»Y «r charged 
Delivery fit extra cost . 
RICHARDSONS OLDBURY 
iliOn^UMM - Telex; 336183 
8 am/6 pm - Sail P" 1 


IN CHELSEA 

01-851 

TAYLOR S CRAWLEY LTD 


ALL MOD 05 FOR 
EARLY DELIVERY 
AND IMMH31ATE 
DEMONSTRATION - 

Selection of pre-owned Cera 
TEL: 01-052 0171 
LONDON 
LOTUS 
CENTRE 



Maranello 

■AUSUMTEO 
Eg — .fiy lW IAatl 
Efpaim. Sttier TWCtBOAX 
TMephooa B7M 38431 


EDDY GRIMSTEAD 
MOTOR CO 

HONDA SALES Romford (70) 64606 
HONDA SERVICE Romfeed J70) 26639 
DAIHATSU SALES 
Inflteboumo («| 71633 
DAIHATSU SERVICE 
Ingnboivna (45) 71831 
NISSAN SALES 01-562 3131 
NISSAN SERVICE 01-470 5218 
ESTABLISHED IN MOB 


AUDI/QUATRO 
CENTRE 
LISTERS OF 
COVENTRY 

Meek oldtk available 
tor Immed i ate cUlIvtn 
TtL 0X03 58X25 


84 A Rob. White Aodl_ Coupe Ooutra 
with bMe (ptoliWv. Price w oppu- 
catwa- 

CoMad Mkhaei jmo 


Wanted 


BKADSHAW A WEBB require and o8ar 
low mileage Merceflc*. Phene: 01-493 
7705101-352 7392- 


Leasing and Hire 


LOTUS TVR LEASE 


Vehicle . 


Lotus Excel 
Lotus Esprit S3 
Lotus Turbo 


Pep iMthly JV ehicle 


t£373 

092 


073 

092 


|£490 l£490 


: Dep 


TVR 200 Conv. )£245 
TVR 2.81 > £312 


TVR 350i Conv. |£349 


Mthly 

£245 

£3 12 

£349 


OTHER MAKES AVAILABLE. FREE NATIONWIDE DBJVBIY. LEASING TO 
SELF BUI PLOYED/COMPANIES ONLY. OPTION TO BUY AT BUD OF LEASE 


►RIDGE -MOTORS (BOCKING)OTD 

) i.»isae hol'Se. bosc.no oraii-hee. issc* 

TIURMONC ’ ^S.JCCM 



v a u u ho eSm-Y , sr R >^: , 2s d 

montSTyI^m ^is, 


3 YEAR LEASE PURCHASE 
£^ N ?30K V OR - 

CITROEN WJ1BRS - 
CAVALIER 1B0O EPt. 
MOMTfGO 1 .6 HL . 

CAPRI 2.81 ... 

VOLVO 240 GLE ... 

AUDI 100 CD 


C1&S-24 
£179.14 
£20138 
£203.20 
£264 JO 
£295.76 
£32934 



FIAT 


Baker Street 

*Heet Sales ★ Contract Hire 
dr Retail Sales* Leasing 
*"&x Free Saks 
Fiat Motor Sales Limited, 

62-44 Baker Street. London W I 

let 01-486 7555. 



Staffordshire Leasing 

Fi«M« 1100L gS'SES 

Escort 1 JL _ P" 

Siam 2JL DteaN Estato £39.g| P* 
Capri 1.6 LS 
Maestro 1JL 

Morrtsao 1.6L S-jl g* 

Astra i.3L pw 

SSStoML S- 2 ES 

Escort 35 Van »■« P* 

Metro Von 

Examples baud on 4 year psnod 
2 & 3 year laaaes, lemse purchaM 
& contract hire available 
TEL: RueaET (OeSMI 796SS 


CONTRACT HIRE 

Fiesta 950 Popular 2S*S 

Escort 1.31. — S Door 

Orion 1300L £ 1 ».W 

Cavalier I^L Sjripcm CTnZS 

Siena 15L-B Door ETfE-62 

Cavalier l.ffl. Hatch 

Siam 1800L Estate Elflgia 

Cava liar 1600L Estate C196.1B 

The above ran tain relate to a 3 

year. 60,000 mile. Fully Maintained 

contract based on a six car fleet 

custom ar. We operate a nationwide 

service. 

For written details on the above 

or lor any vehicle or fleet *iie 

please contact: 

MOTOR CONTRACTS LTD 
• Biimimtifeam Road 
Lichfield 

Staffordshire WS14 
Tel: LtefcfiaM (05432) 


NEW CARS 

TOP DISCOUNTS 

without Importing 
Immediate Del Ivory 
all makes and modal a 
Leasing - HP »t low rates 
hrterfleet Ltd 
Td: 01-402 4922 
(Open Sat 10 am - 1 pm) 


MOTOR CAR 
ADVERTISING 
appears ever; 

WEDNESDAY 

and 

SATURDAY 

For details contact: 

gekrabd sudd 

81-248 2102 



Sales 01-236 3745 
Service & Parts 01-928 5678 


,id. Grcu3 o.‘ Cc.vipar'.i 


Jk ALAN DAY 

w t R C E D c S - B e N 2 


VISIT OUR FHK3E SHOWROOM WITH 
50 MERCaaES-B6N2 ON DISPLAY 

SBOSEC 82 X. Sliver Blue. 22.<*0u 
soascc 'ai x.‘ AiithrecltA.* 34 .'poo 
soosia. 83 V. Mmi'mc.. 17.000 


IDEAL WEST LONDON IDUtkm. Healhrcm 
15 mins. City 35 mins. Thames 100 yds. 
Modern 2 -bed flat £46.000. Call 01-749 
752 1 tor derail*. 


vrs £39.000. 

Rmg Stephen Morgan 01-720 6361. 
9.30-7 pai. 

UNSPOILED MENORCA — Call Ltonga. 
Finest harbour views— S double beds. 
3 baths. Separate flat. Pool Potential as 
small bunt house. rrs.ooQ furnished. 
Bmibelia Led.. 36 Cornwall tSardens. 
London. SWT. 01-937 3710 124 brs.). 


3S0SEL ol X. Manilla. £16.' _ 

3B4WE 83. Anthracite, it. Boo 

iiimS .. £23.450 

380SE 81 X. Labis Blue. £15^50 
2805C 83 A. Silver Blue. £19.850 
2 bose 83 V. Champagne, 1 2,7c 


ZlOi 09 Y. Ivory. Auto. £1041 . 
200 81 W. Green. Blue. £7,950 
38DSLC Ol X. Silver . . 82B.9SO 
SOOSL 82 X. Champagne. U1.9SO 
SODSL 81 W. Silver. . . £17300 
3B0SL 82 X. sneer. Blue. £18.050 
450SL 00 W. Silver. . . £16.650 
XSOSL BO W. Petrol Blue. £15.950 
2BOCE 81 W. Sliver Blue. £13350 
280TE 81 W. Sliver Blue. £12.950 
280 TE 80 V. Silver. . . . £9350 
230TB 80 V. Marine Slue. Auto. 

£11350 

280 GBS 83 Y. Rod. Extras. £1 1.950 

341 FMCHLEY ROAD 
HAMPSTEAD NW3 SET . 

^01-435 1133 


Geyfords 


uivfte your enauirios tor 
Home £ Export Sales 
Exclusive Mercodas Bent 
Dealers 

1971199 TmUdb HOh Street 
&W.17 

Tel: Sola* & Swvla 
01-767 1422 
Telex: London 945978 



Citroen — P riced we dare not advertise' 
For the beet possible deal 'phone Bill 
Reed.^ ES Motors, Ashford (074821 

Mercedes BENZ wanted, law. tow_m_lhw 
age pr 
71 S4. 


Holiday & Travel Overseas 


BUSINESS TRAVEL SPECIALIST 

* Budget saving eompoUtlva faros 

* Fully licarread city agents 

* 24-hour seven day a woefc service 
« Delivery service 

* Vise, health and passport 

advisory service 

* Full coverage of travel fa cil Ilia a 
worldwide 

* Account fadlttloa available 

ST. PAUL TRAVEL 

1 Old Change Court 
St Pours Churc h yard 
London EC4 BEA 
Tel: 01-236 0412 


CONCORDE HOLIDAY 
PACKAGE TO NEW YORK 

SUPERSONIC FUGHTTS 

HEATMROWlKENNEDY/HEATHROW 
Deport 16th July - Retain 23rd July 
7 NlBbts. Harley Hotel, Manhattan 
Airport transfen. 

INCLUSIVE PRICE £1 325 
For details contact: 
SOUNDAI* LTD. 

38 Dwklb Rood. Buhom 
Surrey TW20 9BY 
Tell 0784 81134 124 hr»> 

(A aent or Speed bird Holidays; 
ATDL 1B7) 


Business Flights 


USA ft 
SPEUI, 


>A/CANADA 

UAL FARES 

One Way Return 
Toronto £95 £1G5 

Vancouver £150 £210 

New York £99 £15 

San Fran. £1B5 £325 

Los Angeles £160 £295 

Florida na? £257 

Saanta E165 

Dallas/Houston — £30 5 

Chicago — ^0 

Washington — £2® 

Boston — £195 

QUICK! CALL RJGHTWAYS 
01-373 6498/7240 
6 Hogarth Place, SW5 OQT 


-A 

f SOUMAN TRAVEL! 


I Enris r" rarer Bud. I 


LOWEST FARES MIDDLE 
EAST & SOUTH AMERICA 


c 


-faM«re a-378frH6/7* U-SUSE0 

tfcx «WBI TlXEClSCtlG 


MALAGA 

2, 5, 7, 9, 14 Nights 
From £89 

Cm Him also available 
FLY AWAY TOURS LTD 
TEL: 01-358 3553/4 
01-3872034 

ATOL 1670 Barela yea rd/Acceta 


HAWAII EXPRESS (Wees excellent one- 
way and return fares to destinations la 
USA. Canada. Bahamas. Cayman Islands. 
Australia and New Zetland. Tel: Oi- 
837 7BS9. Motley House. S20 Regent 
street. London, wi. 

SPECIALIST la highly discounted air fores 
worldwide. Try as last and note the 
difference. Globetrotter Travel, 01-S90 
BB45IB839. ABTA CC 
APEX TRAVEL— LAW tact lights world* 
Wide. TO: 01*437 9561. 

TKAVELA1R OF MAYFAIR — Interconti- 
nental .Low Cost Travel — * hue booking 
specialists — Superior parson*! service. 
10 MOddax St. W 1 . 01-409 1042. or 
372 Easton Road. nWi, 01-380 1568. 
Telec 829834. 


U.K. 


JADED OR HARASSED? Need a luxury 
break In tranquil U K. off Islands? Cali 
Brentwood on 0720 22S31 Or telex 
45143. 


SAVE £££s SAVE £££s 

LOWEST POSSIBLE RETURN 
FARES WORLDWIDE FROM 

Cairo £196 

Bangkok £510 

Slnoaoora .... £385 

Nice £128 

Hang KOng . . £420 

Dubai £330 

Pin s Many More 
FTS TRAVEL LTD. 

Tek Ash lord 46350146340143901 
code cast Lond on , <07842? outside 


STOP PRESS ! 

SPECIAL AIR FARES 
Syd/Metb £54 S Toront; £165 

Delhi £200 Bangkok £295 

Tokyo £500 Jo'buro £3BS 

stnaapore £300 Harare £405 

Auckland £*77 NaPob' £297 

Jedde U99 

If^Snng SB] 41S 

twa« ° Mwav 

S Hopartb Place. 5W5 OQT 
Tel: 01-373 683016468 


Educational 


ENGLISH FOR FOREIGN EXECUTIVES. 
Personal tuition by experts in your 
otoee or at borne, st Giles College. 
HIOhBflie. TN: 01-340 082819207. 


Personal 


COMPANY wishes to rent a box at Ascot 

or Newbury on occasional boils during 

weekdays. Write Bex G.9829. Financial 
Times. 10 Cannon Street. London EC4P 
4BY. 


Clubs 


EYB nos outlived the othore because of a 
policy of fair ol*v and value lor moaev. 
Supper from 10-330 am. Disco and too 
musicians, glamorous nostrum, exciting 
Boon hows. 189. Regent St. 01-734 0SS7. 

THE GASLIGHT of St James's. London's 
men exciting businessman's night-time 
retreat No membership needed. Open 
Mon.-Frl. 8 pm-2.00 am. Sit. 9 pm- 
2.30 am. 2 bars, restawant. Dozens Bf 
da nc cable companions. antaJklng cabaret 
acts. Happy Hour 8-9 pm. i» reoulrad. 
suoerb 3 -course dinner only £10 75 Nus 
service and tax- Emranco fee £8.50 
(LS-00 Of this is refunded to diners order- 
ing before 8.45 pm or 9-45 pm on Satur- 
days). Also, now Open Hu Naughty 
lunches. 12.30 till 3.30 Pm. only £7.95 
p- a ia urtt Inti. VAT. Free evening 
car servfca avsHaOle from your London 
address, rlag for details tram 10 am. 4. 
Duke of York 5L. 5W1. Tel: qi-930 
164814950. 


MAYFAIR 

BUILDING 

Just off Groivenor Square 
Shop and nsidonwi Investment 
currently producing 01.000 net plus 
four vacant flats recently re lurb- 
ishotf, 54 year leaso C750fi0q. m 
Write Bos 76092. financial Tmt 
to Cannon Street. EC4P 4SY 


imontreux 

NEW DEVELOPMENT 

18 lop qualiry Hau for Wte to 
foreigners. View over L*h0 Geneva. 
Qu>ct central location. Financing at 
8.5%. Contact owner direct; 

JB Immobllicr SA 

tub do Bourn 17. Lausanne 

Switzerland - Tel: 021/20 91 07 
Telex: 24453 BAIL CH 


ITALY 

CASTEL GANDOLFO 


Luxury villa, fully tormihed. 4 bed- 
rooms. dining and reception rooms, 
separated sarrants' quarters, ch. lift, 
well- stocked garden, summer house, 
double garage. 

oners aboat £450.000 boekoU 
Full details- 

Box T.60B1. Financial Times __ 
10 Cannon Street. London EC4F 4 BY 


LU c x hS!e v o reftSK'fflieS'fe ES5S; 

is isar^^sssffiss 0 fttTOS? 

2626. Telex 299185 moSS*- _ .. .. 
OVINGTON ST^ LONDON. SW3. Delloht- 
tul two bedroom boose wlth.two recep- 
tions. modern kitchen, utility roam, 
bathroom, cloakroom, pretty garden, 
available tst August. Long co. let. 
U s S55D.OO per week. Maskdls 01-581 
2216. 


Rentals 



LondonHotel Apartments 

Short & long term exclusive accommodation 

Forget your worries and the lack 
of privacy of hotel life 

Rates that are 50/60% cheaper than equivalent 
London hotel rates 

All self-catering apartments in the Mayfair 
and Wl areas with fully-equipped kitchens 
A unique service 

• Colour TV and video, plus a large video cassette library. 

• Free airport collection to your apartment 

• Daily maid service seven days a week Included in rent 

• Laundry and valet service. 

• Babysitting and nursing service; 

• Security boxes. 

• Complete secretarial service. 

• Telex facilities and direct dial telephones. 

• Answering and message service. 

• Travel and theatre bookings arranged. 

• Extra bed and cot facilities available. 

• Medical assistance. 

All enquiries and brochures to: 

Berkeley Mansions Estates Ltd. 

64 Seymour Street, London Wl 

Telex: 21180 HOTLONG Tel: 01-258 3M1. 01-724 1746 


ABINGBOH VILLAS W8 

Spacious newly decora tod 
MANSION FLAT 
within walking distance of 
Kenalngion High Street 
Drawing Room. Dining Room. 4 
Bedrooms, 2 Bathrooms, large 
Kitchen/Breakfast Room - £450 pw 

FULHAM, SW6 

Spacious House, suitable for sharers 
Large reception room, dining area, 
kitchen. 3 bedrooms, bathroom, 
paved paiio. roof terrace. 

£150 pw - Co Let only 
FRIEND ft FALCKE 
01-584 5341 


UPFRIEMD AND CO. 

SPECIALISE IN LETTING 
AND MANAGING 
OOOD QUALITY PROPERTY 
IN ALL LONDON ft HOME COUNTIES 

01-499 5334 


EATON PUCE, SW1 

Extremely elegant unfurnished 
Malxonone. Large double recep. 2 
double beds. 1 single, 2 baths, 

kitchen/or mechlnos, patio 
Available now for 1 year plus 
Co Lot E5Q0 pw 
KENETT TURNER 
Td: 01-584 2531 


FURNISHED 

LETTINGS 

Quality London flats and houses to 
lot constantly In demand from inter. 
notional companies and embassies. 
Contact the aspens: 

ANSCOHOE ft RINGLAND 

Td: 01-722 7101 


F. w. GAP* /M OB — j HMd Swttosj LTD. 
require properties In Cmural. South and 
West LcKdoo areas. For waiting oppii- 
cants. 01-589 3674. 

RENTING OR LOTTING a not In CMta-jl 
London from £7S to £800 pw. Woburn 
Estates. 01-831 9968. 

HOLIDAY FLATS SERVICES. ^ Carefully 
selected tor Immcdlaur and advanced 
service apartments. Central London. 

01-1937 9886. 

LANDLORDS!!! We desperatafy^Med vOpr 
Rsto and Mete*. From £75- £600 pw 
for mimerovs International companies 
and Embassies. Hart Extatas, 01-482 
2222 . 

AVENUE LETTING AGENCY — London lux. 
properties, snort or long leu. £ 1 50 to 
£750 p.w. 01-435 9884- 
SERVICED APARTMENTS, CheUM. Whtl- 
uted restaurants, fate night shopping. 
Furnished studio and 1 -Wd flats bom 
£130 ow. min t month. Letting othtc: 
Nell Gmvm> House. Stoane avs. London. 
SWT 01-SS4 8317. Tdcx 91 635 B 
NGH LPN. 

HENRY AND JAMES. Contact in now on 

011-235 8861 lor the best selection ol 

tarnished Hats and nouses to rent in 

Knlghnbrldfle, Belgravia and Chelsea. 
KATHINI GRAHAM LIMITED alwora has 
an exsellrnt setection of property avail- 
able for letting. 18 Montoolier Mews. 
London. SW7. 01-584 Mas. 

W£ HAVE MANY vows' expwience la 
Mftlnoiminaglno hrst class properties. 
Pleue phone now. Birth A Co.. 01- 

499 eaoz. ^ 

FLATMATES — Selective snarl no. Mon. to 
Frl. accommodation available. Ftoaje 
01-589 5491, 313 Bronwton «d,. 

LEASING RENTAL SFeCIALISK IB Wost 
and 5.W. London care totally tor your 
hone. Lyham Manabement 736 5503. 


GEORGE KNIGHT 

-& PARTNERS— 

The LettingAgents 


9 Heath Street 
laondon NW3 
Telephone: 01-794 1125 
AND 

155-157 Knightsbridge 
London SWl 
Telephone: 01-589 2133 
Telex: 25480 EQUES G 


AMERICAN EXECUTIVES 

seek Luxury Furnished Rats or 
Houses up to £500 per week 
Usual fees required 
Phillips K ay A Lewis 
01-839 2245 

Telex: 27846 RESIDE G 


RENTALS 

Every 

WEDNESDAY 

or 

SATURDAY 
to advertise 
phone 
01-248 5284 
DIANE 
STEWARD 


Art Galleries 


THACKERAY GALLERY, 18 THaefcorPy St, 
W 8 . 01-037 S8B3. MIXED SUMMER 

EXHIBITION Part 1 . Futurlne SARAH 
BRYANT — Watercolours. Until 2B Juno. 

AGNCW GALLERY. 43. Old Bond St- Wl. 
01-629 6176. THE HEROIC AGE: Impor- 
tant British Landscapes and Portraits 
1650-1850- until 3 August. Moa-FrL 
9.30-5-30; Thors, until 7. 

BROWS* « DARBY. 19. Cork St- Wl. 
01-734 7584. PATRICK GEORGE. Recent 
paintings. 
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THE MANAGEMENT PAGE 


EDITED BY CHRISTOPHER LORENZ 


Tesco’s ‘operation 
centralisation’ 

David Churchill on the UK grocery chain's unproved efficiency 


ROBERT CARRIER, the gastro- 
nome and restaurateur, is 
hardly the sort of person you 
might expect to see extolling 
the virtues of Tesco’s fresh 
meat on television. Yet Carrier 
is currently “fronting" Tesco’s 
multi -million pound advertising 
campaign to emphasise just 
how far up-market Tesco has 
moved since the days of the late 
Sir John Cohen and his motto: 
“Pile ’em high, sell ’em cheap!” 

Tesco, which today unveils its 
preliminary financial results. Is 
in the process of a radical and 
fundamental change in its man- 
agement structure, marketing 
mix, and corporate identity to 
re-position it in the forefront 
of the fiercely competitive 
£27bn a year British grocery 
market. 

Tesco is trying to bridge the 
gap between the entrepreneurial 
style of operation developed by 
Cohen and the need for a more 
professional approach befitting 
a company with a turnover in 
excess of £2bn. Moreover, it is 
faigbly conscious of tbe success 
of its arch rival, J. Sainsbury. 
which has transformed itself 
from a family-run business into 
a supremely professional and 
successful grocery chain. 

The man behind Tesco's drive 
up-market is 47-year-old Ian 
MacLaurin, who once played 
football in the same Chelsea 
team as Jimmy Greaves but who 
spumed the bright lights of pro- 
fessional football to carve out a 
career wilh Tesco. He is widely 
regarded in City and retail 
circles as one of the top retail 
executives in Britain today. 

MacLaurin, who is due to take 
over from Sir Leslie Porter as 
chairman next year, was the 
architect of the 1977 “ Opera- 
tion Checkout " campaign — a 
brilliant marketing success 
(turnover in the first 10 weeks 
rose by a massive 44 per cent) 
but a disaster in terms of what 
it revealed. “All our defici- 
encies were cruelly exposed." 
admits MacLaurin. “ We had too 
many small stores, poor ware- 
housing and inadequate 
administration.” 

Not surprisingly, the apparent 
success but real failure of the 
Checkout campaign led to much 
-soul - searching at Tesco’s 
Cheshunt headquarters and not 
a little boardroom wrangling. 


HOW UK SUPERMARKETS COMPARE 


TESCO 

Sales (ind. VAT) £bn 
Pre-tax profit £m 
Margins % 

1979 

7-23 

372 

3.04 

1980 

7.60 

363 

228 

1981 

1.91 

3 S3 

7 .86 

1982 

2.10 

4X7 

233 

1983 

IM 
S3 S 
223 

1984 

SAINSBURY 

Sales (ind. VAT) £bn 

1.00 

122 

138 

125 

231 

X68 

Pre-tax profit £m 
Margins % 

224 

46 JO 

65.8 

89.1 

1073 

138.1 

3.16 

3.70 

435 

AM 

430 

4^1 

ASDA 

Sales (ind. VAT) £bn 

0.79 

M9 

1.19 

131 

132 


Pre-tax profit £m 

41.0 

49.9 

51.4 

60.8 

77.4 


Margins % 

5.18 

530 

432 

4.65 

539 


KWIX SAVE 


OJA 

023 

0.40 

0.49 

036 


Pre-tax profit £m 
Margins % 

1Z2 

14.4 

193 

2X6 

27.4 


4.6 

43 

43 

43 

4.9 




BUSINESS 

PROBLEMS 


sociatioo may not fall .to be 
made on the same basis it 
would for Capital Taxes pur- 


BY OUR 


Valuation 
of shares 


Deferred 

tax 


Ian MacLaurin at Tesco's new superstore at Brookfield Farm. Cheshunt, Hertfordshire 


THE rivalry between Tesco 
and Sainsbury has intensified 
since the mid-1970s as both 
supermarket chains have 
fonght for market supremacy. 
Tbe ebb and flow of the battle 
between them Is reflected in 
the table. 

Behind these three groups 
comes tbe Asda superstores 
chain which has around 9 per 
cent of the market from retail 
sales of £1.5bn. Marks and 
Spencer’s food sales are more 
thaw £ltm a and tt la now a 
major challenge to the tra- 
ditional supermarket chains. 


Competition is also fierce 
among the smaller multiple 
chains, such as Kwik Save, 
Fine Fare, Safeway, and the 
Argyll outlets trading as 
Presto and Uptons. If the 
Dee Corporation succeeds in 
acquiring Booker McConnell 
then their combined super- 
market outlets wl3 join this 
group as a major competitor. 

The rest of the grocery 
market is heavily fragmented 
with strong regional chains 
and voluntary groups such as 
Spar and Wavy Une. In 
addition, there are 40,000 or 
so small independent grocers. 


But as stockbrokers Capel Cure 
Myers point out in a recent 
report: "Tesco is grasping an 
opportunity that arises only 
infrequently in corporate his- 
tories: namely, that of reversing 
misfortunes and avoiding the 
degenerative phase of the 
corporate life cycle." 

How has Tesco attempted to 
bring about its regeneration, 
and in so doing mount a fresh 
challenge to Sainsbury in tbe 
marketplace? Tbe core 
approach has been to bring 
control back to the centre of 
what was previously a very 
decentralised operation. Central 
control has enabled the Tesco 
management significantly to 
improve store productivity per- 
formance through such retail 
operations as better stock 
control, shelf allocation and 
distribution systems. 

“At the time of the Checkout 
launch we had the equivalent of 
several hundred separate busi- 
nesses all operating under tbe 


Tesco banner,” admits Mac- 
Laurin. 

The problem was that store 
managers were given extensive 
powers to be virtually their 
own entrepreneurs in the 
marketplace. Each local store 
manager had the freedom to go 
out and negotiate his own deals 
with local suppliers and, within 
certain guidelines, sell at his 
own price. It worked when 
margins were fat and trade was 
relatively easy but In reality, it 
augured chaos for any attempt 
by Tesco to gain control of its 
business. 

The drive to centralise con- 
trol was carried out in a num- 
ber of ways- It has closed down 
about 250 small stores (under 
10.000 square feet in size) in 
the past few years, while open- 
ing larger ones. Total store 
numbers, however, are down 
from 682 In 1978 to 403 at pre- 
sent. 

All buying is carried out from 
a central buying office; indi- 


vidual store managers can no 
longer do their own deals. In 
addition, stores can only stock 
a certain range of goods accord- 
ing to their size. Before central- 
isation, store managers could 
effectively select from a product 
list of between 14,000 and 17,000 
different grocery items, 
although in practice few stores 
had space for more than 4,500 
lines. 

MacLaurin remembers that he 
and his colleagues would visit 
stores at the busy time of the 
week and find that “often 80 
per cent of our top selling tines 
were not in stock.” 

Now, all stores have been 
classified according to size and 
allocated a specific stockhold- 
ing across a range from A to 
G. The order form for A-type 
stores, for example, relates to 
about 3.500 tines for the 
smaller stores and extends up- 
wards to G-type stores with 
7.500 lines. The G-range of gro- 
cery Items is suitable for stores 
with a selling area in excess of 
25,000 sq ft (of which Tesco 
has 94) and means that bigger 
stores sell non-foeds as welL 

Tesco also embarked in die 
early 1980s on a ruthless 
rationalisation of Its large and 
unwieldy range of groceries. 
The total number of different 
lines stocked was brought down 
from 15,000 to 7,500 by analys- 
ing stores data to see which 
lines sold best and by negotia- 
tions with suppliers to gain the 
best deals. 

Inevitably, many manufac- 
turers — especially those supply- 
ing the smaller brands — were 
left out " Our suppliers could 
not believe we would stick to 
this policy,*’ recalls MacLaurin, 
“ since our control was so poor 
in the past” 


But Tesco has maintained its 
weeding out policy and 
achieved stock savings of about 
£30m a year in the process. 
Average stockholding for the 
company as a whole has almost 
halved in the last three years 
— from 5.76 weeks’ stock in 
1980, to 3.11 weeks last year. 

Tesco’s desire to exact control 
and improve efficiency also led 
to a revamped distribution sys- 
tem. Three years ago. about 80 
per cent of grocery products 
were delivered directly to the 
store by manufacturers. That 
entailed a lot of hassle with 
lorries queueing for unloading 
and unloading staff having to 
be on hand. 

Productivity 

The tougher management 
approach has extended to reduc- 
ing over-manning in certain 
areas. For example. Tesco has 
switched its butchery operation 
from using carcass meat to 
primal cuts (meat already 
butchered by the supplier). 
This means that it no longer has 
to employ master butchers (and 
apprentices). About 2.000 jobs 
have been pruned as a result 
and tbe amount of in-store space 
allocated to butchery has been 
reduced (thus enabling selling 
areas to be increased). 

Increased sales space through 
larger stores has been another 
means by which Tesco has im- 
proved productivity. In tbe mid- 
1970s, the average Tesco store 
size was just under 5,600 sq ft; 
now it is 15,200 sq ft and grow- 
ing as more superstores (larger 
than 25,000 sq ft of selling 
space) are built. 

Tesco has been well aware 
that it is trading less efficiently 
than Sainsbury. Tesco has 


approaching 5m sq ft of retail 
selling space from 403 stores, 
compared with Sainsbury’s 3.9m 
sq ft from 242 stores. Yet Sains- 
bury, with about 15.5 per cent 
of tiie packaged grocery market, 
has a two-point gap over Tesco; 
and Sainsbury’s profit margins 
at 4.9 per cent are almost twice 
those of Tesco (which admit- 
tedly is in line with the indus- 
try’s average). 

MacLaurin maintains that tbe 
current approach has been to 
get the structure right, before 
trying to chase after Sainsbury’s 
exceptional financial figures. 
With the productivity improve- 
ments now showing through into 
protfls. Tesco hopes to let its 
margins move up slowly to the 
Sainsbury levels. 

Tesco’s problem is that while 
it has spent heavily on investing 
in new product development — 
such as pizzas and chilled foods 
— and in fresh foods, it still has 
an image problem. There are 
still too many small, poor Tesco 
stores around. Hence the £l4.5m 
being spent this year on tele- 
vision and glossy magazine 
advertising in a bid to upgrade 
this image, using the ungram- 
matical slogan “Todays Tesco.” 

MacLaurin, however, is aware 
of the danger of alienating the 
bulk of Tesco's core customers 
by moving up-market too 
quickly. “ We want to be a 
classless store,” be maintains, 
with a customer profile not 
skewed to any particular seg- 
ment but close to tbe average 
shopper profile. It is this fear 
that Tesco may eventually end 
up in a grocery ' no-man’s land ’ 
that is worrying some City 
analysts. 'Robert Carrier, if he 
but knew it, has a lor more 
responsibility on his shoulders 
than simply selling meat. 


Given a non-qnoted private 
limited company with .shares 
held by three working direc- 
tors and not saleable to any- 
one outside the company, 
could yon please indicate if 
there is in existence an 
accepted formula for share 
valuation in the case of: ■ 

(a) The purchase by one 
director of sufficient shares to ' 
enable him to obtain foil con- 
trol ie 51 per cent of Hie 

shares. 

(b) The subsequent pur- 
chase by the said controlling 
director of sufficient remain- 
ing shares ie 29J per cent. 
This would then make 80.9 
per cent and would be enough 
to enable the controlling 
director to effect a sale of the 
company. 

There is a variety of methods 
of valuation of shares in a 
private company. It would be 
for an expert valuer to apply 
the method which be thinks ap- 
propriate by using his own ex- 
pertise. We cannot proffer a 
formula which would be cer- 
tain to command acceptance, 
particularly where the valua- 
tion under the Articles of As- 


I would value yw ojdaHm 
as to the fair way of showing 

- the tax si tuition uq - the 
balance sheet ef ray company. 
There ft a loft brought for- 
ward made up of put stock 

• relief available to 1999. A 
provision has been created for 
deferred taxation doe to the 
efcwbadc contingency, viz a 

- credit balance. - ' There is a 
debit balance being ACT paid 
over a abntber of years which 

' Cannot be set off against m ain. 

. stream liability because (here 
are nil profits tasessabi& The 
asset is of doubtful nhe and 
depends eh / profits being 
earned or assessable in the 
future. ~ 

Am I justified to seittag off 
the deferred lax provision 
against the ACT. and showing 
a uQ balance on the balance 
sheet (by adjusting the de- 
ferred tax to the same amount 
as ACT), the ACT beiqf In 
excess of the deferred tax 
contingent liability?' 

On the bare facts, we con-1 
sider that , (as there should be 
no clawback of stock relief and 
as the recoverability of the 
ACT is doubtful) no deferred 
tax provision or offset should 
appear on the balance sheet- So 
tbe answer is effect! vcy yes. 


Business 

courses 


World aerospace: after tbe 
recession, London. August 28- 

30. Fee: £430 plus VAT. Details 
from The Financial Times Con- 
ference Organisation, World 
Aerospace Conference, Minster 
House, Arthur Street London 
EC4R 9 AX. Tel: 01-621 1355. 
Telex: 27347 FTCONF G. 
Competitive marketing 
strategies; Brussels. August 27- 

31. Fee: Non-members 

BFr 64,000; Members (AMA/I) 
BFr 58,000. Details from Man- 
agement Centre Europe; Rue 
Caroly 15. B-1040 Brussels, 
Belgium. Tel: 32/2/516.19.11. 
Telex: 21.917 MCE B. 

Sales negotiation, London. July 
11. Fee: IM members £99 plus 
VAT; non-members £105 plus 
VAT. Details from The College 
of Marketing Limited. College 
Booking Office. Moor Hall, 
Cookham. Maidenhead, Berk- 
shire SL6 9QH. 

Tax aspects of finance leasing, 
London. September 18. Fee: f55 
plus VAT. Details from Tbe 
Courses Department The 
Certified Accountants’ Educa- 


tional Trust FO Box 244. 
London WC2A 3EE. Tel: 01-242 
6855. Ext 848- Telex: 2438L . 
Information as a corporate 
resource, Henley. July 18-20 
Fee: £490 + VAT. Details from 
the Registrar, Hen ley —The 

Management College, Green- 
lands, Henley-on-Thames, Oxen 
RG9 3.4 U. Tel: 049 168 454. 
Telex: 849026 HENLEY G. 
Manufacturing strategy work- 
shop, Brussels. September 3-4. 
Fee: Non-members BFr 49000; 
Members (AMA/I) BFr- 44,000. 
Details from Management 
Centre Europe, rue Caroly J5, 
B-1040 Brussels, Belgium. Tel: 
32/2/5 18.10.1 L -Telex 21.917 
MCE B. ' - - 

Selection interviewing, Corby. 
August 1-2. Fee: BIM members 
and collective s ub sc ri bers: 
£195.50; non-members: £21850. 
Details from Conference. Dept, 
BIM, Management House, Cot- 
tingham Road, Corby, North- 
ants NN17 ITT. Tel: <>5363 4222. 
First steps to assertiveness* an 
introduction to skills of self 
assertion, London. July 12. Fee: 
£60. Details from the Secretary, 
Management Programme; 
Brunei University, . Uxbridge, 
Middlesex UBS 3PH. Tel: 0695 
56461 Ext 215. 
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Financial Report 1983/4 


"Substantial growth in 
earnings and increasing 
financial strength— opportunities 
for further improvements.' 

Denis Allport Chairman. 


□Earnings per share rose by 1 33% to58.7p 

□ Proposed dividend for the year raised to 
1 5p an increase of 30%. 

□The South African restructuring coupled 
with tightcontrol over woricing capital 
contributed to a cash inflow of f66m. 

□ Further strengthening of the balance 
sheet reflected in gross gearing of 24%. 

□ Organisational changes enable the 
Company to serve its markets better 


Summaiy of Results 

1983/4 

£m 

1982/3 

£m 

Worldwide sales 

1263 

1371 

Trading Profit 

92 

88 

Interest 

& 

(36) 

Profit before tax 

70 

52 

Dividend foryear 

P 

15.00 

p 

11.55 

Earnings per share 

58.7 

25.2 


Earnings per share (p) 


25.2 


58.7 


lfvouvxx^liteacopyofourrep«tanda(xxxints.wteto: 
The Secretariat at the address below 


7.6 


16.3 



_ 



1980/1 1981/2 1982/3 1983/4 


Metal Box pic. 


Queens House. Forbury Road, Reading 
See also Oracle Page No. 561 . 
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- the world 1 * bluest manufacturer 
of Industrial Suction Cleaners 
Bay St Edmunds, SuftoHc 0254 63163 


FINANCIAL 

TIMES 

operates a band delivery 
service for its subscribers 
ii tbe basiaess centres of 
the foflowiRg Major cities : 

AMSTBtDAM 
ANTWERP - ATLANTA 
BOMBAY - BONN 
BOSTON • BRUSSELS - CHICAGO 
COLOGNE - COPENHAGEN 
DALLAS - DARMSTADT 
DUSSHJJORF - EINDHOVEN 
ESCHBORN - FRANKFURT - GENEVA 
GOUT - THE HAGUE - HAMBURG 
HESSISCHE BERGSTRASSE 
HONG KONG - HOUSTON 
ISTANBUL - JAKARTA 
KUALA LUMPUR - USBON 
LOS ANGELES - LUGANO - LYON 
MADRID - MANILA - MELBOURNE 
MEXICO CITY - MIAMI 
MONTREAL - MUNICH 
NEW YORK - OFFENBACH - PARIS 
PORTO - RIJ8WMK - ROTTERDAM 
SAN FRANCISCO - SINGAPORE 
STOCKHOLM - STUTTGART 
SYDNEY - TIPEl - TOKYO 
TORONTO - UTRECHT 
VIENNA - WASHINGTON 
WASSBiAAR 

For information contact: 
Financial Timas, Guiariattatraasa 54 
BOO Frankfurt am Main, W. Gormany 
Tal: 0011/75980 - Telex: 41B 193 

or Financial Times 
14 Eait 60th Street 
Now York, NY 100ZZ 
Tel: (212) 752 4500 
Telex: 238409 FTOL Ul 
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CX)ME TO LONDON 




COME TO SHERATON. 


A cMfised and efficient business 
rendezvous right in the centre of 
things - Harrods one way; Embassies 
the othec Hyde Rork directly in front. 
Accessible, luxurious fully equipped 
with private meeting and conference 
rooms . . . plus allthe creature comforts 
and Instinct for perfect service that . 
make the Sheraton Pork lower unique. 



■ 101 KNIGHTSBRIDGE LONDON SWDC'HN 

fei: 01-235 0172 *• - 

Svoolon Hotels, mra & Resorts 

Tne hospitality people of EEC 


NO. 

3 

BE 

22 

29 

67 


GOLD FIELDS GROUP 

DECLARATION OF DIVIDENDS 

Tha following final dividends have baen declared In South African curmnn, U..M. — 
registered In the book, of tha companies conoarnad at tha *335. “ tSEUPSSttEflSS 
Name ol Company • lw * 

(All companies are incorporated in DiwMimrf Amount 

«m Republic of South Africa) P« aharo- 

DeeHuUl Gold Mining Company United 

Kloof Gold Mining Company Limited 
Libation Gold Mining Company Limited 
y antarepqat Gold .Mining Company Limited 

Vlakfentaln Gold Mining Company Limited 78 

Dividend warrants will be posted on or about 7 August 1984. 

d ‘ VW#nd ' 0b »'" oW <’ « «• slrere transfer dBKre, 

Kingdo m registers mwt^ba^recaiwmf"^ the camBor^la C MncerneS 6 ^ or n £’I ,be,s „«" thfl Un,,wl 
accordance with the abovementioned conditions. concerned on or before 29 June 1884- m 

In'LT” 0f membar8 *"• Bb0ve COmpa " l(a *'» tiwed 30 June to 6 July 1*4, 

By order of the Board 
par pru CONSOLIDATED GOLD -FIELDS PLC 
■ London tMiruttnire 
r. G. Rob. Secretary 


(coma) 

ID 

120 

170 

200 

140 

80 

20 


London Office: 

49 Moorgate 
London EC2R tJBQ 

fJ. June TMB4 


Hill 


United Kingdom Registrar? 
Samuel Registrar* Limited 
8 Green am Place 
London 5W1P 1PL 
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Optimistic start 
to world sugar 
talks, Page 36 


WALL STREET 

Steady tone 
slow to 
re-emerge 

CONTINUED nervousness over the out- 
look for interest rates and the credit 
stance of the Federal Reserve left stocks 
initially heading lower on Wall Street 
yesterday, but a steadier tone in the 
bond market and a dip in the federal 
funds rate allowed some strength to re- 
emerge, writes Terry Byland in New 
York. 

Hie stock market showed a fall of 
nearly 10 points on the Dow scale at 
midsession, but Later rallied with the 
help of an improvement in the bond 
market After recovering almost to over- 
night levels, however, stocks ran into 
further light selling in the final hour, 
and the Dow Jones industrial average 
closed with a net loss of 5.08 points at 
1,110.53. Turnover, at 84.9m shares, was 
the highest for a week. 

Late price for the long bond is 99%*, a 
net 'gain of *%*. 

Turnover picked up, and increased 
block sales indicated that investment in- 
stitutions were trimming portfolios. A 
further lJ3m shares In Aetna Life and 
Casualty changed hands at $29%, un- 
changed from the previous dose. 

There were further sharp losses in air- 
line issues and. technology leaders found 


it hard initially to sustain overnight 
prices. The market has little to look for- 
ward to in the near term, with the third 
quarter reporting season, which opens 
at the end of the month, not expected to. 
bring many surprises. 

. In a dull banking sector, Inter First, 
the Texan bank with substantial loans 
to U.S. energy-related customers, 
slipped an early S% to a new low of $9%. 

Continental Illinois traded nervously 
around the over nig ht price of $6% after 
Chemical Bank announced it was no 
longer considering bidding for the hap- 
less Chicago bank. On Monday, First 
Chicago also disclaimed any further in- 
terest in merging with Continental Illi- 
nois. 

The dosing Wall Street report, updated 
US. market monitors and late Canadian 
prices were unavailable because of con- 
tinuing industrial action at the Finan- 
cial Tunes’ printers in Frankfurt. 

Bankers Trust appeared little affected 
by the news that it is selling part of its 
loan business to the UB. subsidiary of 
National Westminster Bank of the UK. 

IBM traded unchanged at $104% as it 
revie w ed its stance towards the anti- 
monopoly case brought by the European 
Economic Community. 

Digital Equipment $1% off at $88, and 
Texas Instruments, $% off at 5128, were 
others to give ground. 

Among airlines, the casualties again 
included AMR $% down at S29V«, and 
UAL, S1V4 lower at $32%. Both are likely 
to suffer if a slowdown in the economy 
chokes off business travel. 

Motor stocks to weaken included Gen- 
eral Motors, $% lower at $64%. 


Trading in Walt Disney was delayed 
at the opening by a further wave of sell 
orders following the board's agreement 
to buy out the stake held by Mr Saul 
Steinberg. When trading started, the 
stock - which bad already fallen sharply 
late the previous day when the market 
caught wind of the board's decision - 
dropped a further $5% to $49%. 

Colonial Fenn, the insurance group, 
was suspended ahead of the bid from St 
Regis, the paper products group. Jewel 
Companies dipped £2% to $62% after the 
annual meeting passed without a com- 
ment from the board on the bid ap- 
proach from American Stores. Chese- 
brough- Pond’s, another recent target for 
bid hopes, eased Sift to $35 on the ab- 
sence of news. 

The credit markets remained nervous 
and were slow to respond to an .easing in 
the federal funds rate, first to 10ft and 
then to lO'fti per cent Treasury bills 
rates edged above those marked at the 
auction of the previous day - when the 
six-month rate touched its highest level 
since August 1982. At 10.66 per cent yes- 
terday, the six-month bill was two basis 
points up, and the three-month at 10.08 
per cent was 3 basis points higher. 

There was little retail business in 
bonds, and prices moved narrowly as 
traders sought to balance their positions 
in a thin market The key long bond, the 
13ft of 2014, at 98 , %* was %i up on the 
day. 

LONDON 

Debt doubts 

prompt 

downturn 

LITTLE trace remained in London yes- 
terday of the optimism aroused on Mon- 
day by the economic summit call for 
lower interest rates, with sentiment 
adversely affected by higher U.S. credit 
market yields and the latest turn of 
events on Central American debt 

Gilt-edged stocks sustained falls rang- 
ing to 1ft points before rallying to dose 
nearly a point down on the day. 

Equity dealers were on guard against 
possible selling but little materialised. 
The FT Industrial Ordinary dosed 4.0 
lower at 834.1. 

Minutes before the end of officia l busi- 
ness, the announcement that British 
Aerospace had terminated merger dis- 
cussions with Thom EMI caused a flur- 
ry of exdtement BAe dropped 15p to 
368p while Thom EMI recovered 14p to 
555p. 

Fresh pressure on golds was brought 
to bear in the wake of persistent but 
generally modest selling from Johannes 
burg. 

Chief price changes. Page 30; Details, 
Page 31; Share information services. 
Pages 32-33. 

HONG KONG 

SLOW and featureless Hong Kong deal- 
ings - leaving the Hang Seng index 332. 
lower at 958.90 amid some late short- 
covering - were viewed as representing 
a calmer than expected response to the 
weakness in New York. 

- Hongkong Land fell 7 cents to 
HKS3.15, China light 40 cents to 
HKS11.90 and Bank of East Asia the 
same amount at HKS22.40. 

SINGAPORE 

FURTHER selling pressure developed 
in Singapore amid a realisation that Last 
week's revival had been narrowly based, 
with better quality stocks all but ex- 
cluded. 

Banks gave more ground, with the set- 
backs attributed to their big exposure to 
a saturated local property market OUB 
at SS4J28 was 6 cents lower and at a new 
1984 trough. 

AUSTRALIA 

A SEVERE erosion in Sydney share val- 
ues was brought about by a combination 
of Wall Street weakness and a gold price 
setback. Although turnover slowed 
somewhat, declines throughout the min- 
ing and industrial boards left the All Or- 
dinaries index 13.8 off at 666.0. 

One dramatic exception was EZ In- 
dustries after the bid from North Bro- 
ken Hill. EZ soared AS1.30 to AS5.90 
while the bidder slipped 15 cents to 
AS2J20. BHP fell 34 cents to a 1984 low of 
AS9.54. 

SOUTH AFRICA 

A THINLY-TRADED Johannesburg ses- 
sion showed little reaction among golds 
to a bullion price setback, and Randfon- 
tein managed a R1 rise at R194. 

Gold Reids of SA picked up 25 cents 
to R25U5 as it moved to announce divi- 
dends for group mines- Amgold dipped 
R1 to R153.50 while De Beers gave up 15 
cents at R8.85. Industrials tended lower. 

CANADA 

THE METALS and minerals sector 
turned markedly lower in Toronto and 
set the tone for widespread weakness 
extending to the energy sector too. Else- 
where, a block of 100,000 in publisher In- 
ternational Thomson crossed at CSFIft, 
off CSft from overnight 

Banks led Montreal downward. 
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TOKYO 

Enthusiasm 
quick to 
ebb away 

THE SHARP overnight decline on Wall 
Street dampened investor enthusiasm in 
Tokyo yesterday and shares turned back 
after a three-day rising streak, writes 
Skigeo Nishiwaki ofJiji Press. 

However, biotechnology issues and 
drug-related chemicals continued to find 
favour. 

The Nikkei-Dow average lost 52.00 to 
finish at 10,324.83 on relatively high vol- 
ume of 409.81m shares, compared with 
375.49 the previous day. Losses outpaced 
gains 388 to 284, with 173 issues un- 
changed. 

The market indicator, which had lost 
.1,277 points from the all-time high of 
May 4 to a low on June 1, added 463 in 
the subsequent 10 days, recouping more 
than one-third of the setback. Investors 
were therefore poised to adopt a wait- 
and-see stance when news of the Wall 
Street drop reached the market 

Many blue chips came under small-lot 
selling pressure. Hitachi declined ¥12 to 
Y837, while Matsushita Electric Indus- 
trial and Honda Motor slipped Y40 and 
Y50 respectively, to Y1.700 and Yl,140. 
Among high-priced blue chips, Kyocera 
fell Y200 to Y5.970. 

The biotechnology-related stocks were 
actively sought Trading in Kuraray, 
which had been leading biotechnology 
issues, continued to be heavy but the is- 
sue dropped Y30 to Y715 as investors 
moved to take profit 

Buying of Toyo Soda ballooned, with 
the price gaining Y9 to Y345. This led in- 
vestors to purchase Tokuyama Soda and 
Denki Kagaku Kogyo, which advanced 
Y34 and Y26, respectively, to Y574 and 
Y486. Toyo Soda was the most actively 
traded issue of the day, with 38.14m 
shares changing hands, followed by 
Onoda Cement, with 31.18m and a Y4 
rise to Y322- 

Non-ferrous metals also drew buy or- 
ders. Purchases by some leading securi- 
ties houses were apparently designed to 
buoy up the market Mitsui Mining and 
Smelting gained Y25 to Y567, but Nippon 
Mining went down Y12 to dose at Y483 


and Sumitomo Metal Mining Y20 to 
Y1.690 as selling later increased. 

The combined margin buying balance 
of the Tokyo, Nagoya and Osaka stock 
exchanges as of last Friday increased 
Y14-7bn over a week earlier to 
Y2.760.6bn. The selling balance was 
Y256.9bn, up Y16bn. 

. No active trading was seen on the 
bond market due to an uncertain out- 
look, with city and trust banks buying or 
selling only in small lots. The yield on 
the barometer 7.5 per cent government 
bonds maturing in January 1993 edged 
up from 7.39 per cent the previous day to 
7.40 per cent 



EUROPE 


Few crumbs 
of comfort 
to be found 


FEW CRUMBS of comfort were to be 
found yesterday as the European 
bourses returned after their long holi- 
day weekend. 

The depressed mood was dominated 
by Wall Street’s sharp overnight down- 
turn. and further soured by the strength 
of the dollar and the outlook for interest 
rates. 

Disappointment was also expressed in 
a number of centres at what was seen as 
an inconclusive outcome to the seven- 
nation summit in London. 

In West Germany, trading activity 
was constrained by another regional 


holiday, while concern was expressed in 
Switzerland that agreement between 
Argentina and the IMF may prove elu- 
sive. 

In Frankfurt, a partial recovery was 
made from opening lows in very quiet’ 
holiday trading. Much of the improve- 
ment came after calculation of the Com- 
merzbank index, which was down 2.7 at 
1,004.. 

Nixdorf Computer, listed for the first- 
time, moved up from pre-market levels 
of between DM 470 and DM 475 to dose 
at DM 499. 

The issue, put up last month for sub- 
scriptions at an official price of DM 380, 
was said to be in particular demand 
from foreign investors. 

Motor manufacturers turned lower af- 
ter their short-lived ral/y last week amid 
concern at the lack of progress in talks 
to resolve the metalworkers’ strike. 

Daimler-Benz shed DM 4 to DM 572, 
BMW DM 3.50 to DM 390, Volkswagen 
DM 1.30 to DM 192.20 and Porsche DM 9 
to DM 1.015. 

The Bundesbank bought a small DM 
3.9m of paper to balance the market af- 
ter sales totalling DM L2.4m on Friday. 

Banks were among the biggest losers 
in Zorich, with trading more active than 
in other stocks. Union Bank fell SwFr 60 
to SwFr 3,250 and Credit Suisse SwFr 40 
to SwFr 2,110. 

Widespread losses were seen in Paris 
although the engineering sector held up 
against the trend, with Poclain adding 
FFr 1.50 to FFr 43.50. 

However, heavy engineering concern 
C re usot- Loire slid FFr 2 to FFr 25.50 as 
it held last-minute talks with the Gov- 
ernment to avoid bankruptcy. 

A flat to lower tone was seen in Brus- 
sels: Market leader Petrofina fell BFr 
110 to BFr 6.770 in light trade, although 
chemical issue UCB advanced BFr 40 to 
BFr 4,700 ahead of its annual meeting 
later in the day. 

An absence of buying incentives kept 
investors away from Amsterdam, leav- 
ing shares to close lower. 

Bonds fell back amid a general lack of 
demand and market speculation - all un- 
confirmed - of a passible further govern- 
ment issue as early as this week. 

Milan was mixed, unsettled ahead of 
this week's European elections and spec- 
ulation about a successor to Sig Enrico 
Berlin guer, the Communist leader. 
Stockholm and Copenhagen also drifted. 

Madrid moved against the trend, turn- 
ing slightly firmer In moderate trading 
with the advance led by chemicals and 
steels. 


If this is what you've been 
promised when all you need is 
another 2,000 sq. ft.. 



..you needtotalk to Rothexhaj 


When all you need is a bitmore space, conveniently 
located to keep you in touch with the world, why do 
people ny to sell you the earth? 

At Rotherham. you’ll find the relocation business is 
handled quite differently 

For a start, the people you’ll talk to are from industry 
with first hand experience of industry^ needs. This means 
the minimum of red tape - but plenty ofhdpful guidance. 

We’ll take the trouble to find out exactly what you 
need as well as showing you what we can offer. 

Of course, we’U emphasise features thar make the 
move to Rotherham such good business sense, including 
the financial incentives ofa Development Area and a rate* 

' free Enterprise Zone with its streamlined planning 
procedures. And tell you about the ready-built units and 
construction-ready sues, all dose to easily accessible 
motorway, rail, air and waterway links. 


Rotherham 
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150 8% 8* 8* 

1087 2* tC* 2* -* 

344 13-16 tfll-16% -1-16 

m 3* 3% 3%. 

1787 40* 39* 38* -% 

12 a 037* 37* -* 
53 52* 51* 5? -% 

a 18% is* 16*. 

28% 2ft +* 
23% 24* -* 


1 23% Zl% 23% -1* 

200 52* 52* X* 

100 51* 051* 51* 9- * 




2ft '* 

»% -»* 


ie, 17 -* 

31* 31V 
20 * 20 * -* 
21% 22 . 

1* 1* 
ft ft 
31% 31* 

«* X* +% 
12* K* -* 
31* 31* +* 
a a -1 
22 x* + * 

«9* 4ft 
ft 9% A* 
4* 4* ** 

46* 46* -* 
321, 37% + % 

27* 27% +1, 
32* 32% +* 
16* 16V 
46* 46* -I, 
ift 15 
X* Z* 

®* 39* -% 
2ft 20* +* 
ft 9* 
(£31,23* -1 
1ft 18% -* 

3ft 3ft t * 
25% 25% -* 
ft ft +% 
lft 1ft + * 
15* 1ft 
18% 18% 

22* 22% *% 

% V-> 

47% 48* -4 
X* X% - * 
6* 6* -* 
12* 13 * % 

24* 34% _% 
24* 241] .% 
68% 70 . 

22* 2ft +* 

23* 23* 

28* 29* 

43 43* +% 

a* a 4-* 

ra* 79» 4 -* 

_l, 1 

32 X + * 
18* 18* + % 
6* 6* 

7% 8 

ft 5 . 


a a. 

76 58 

38% 24* 

a is 
$ 

441, 32 

26% 22* 
15 8* 

a 2ft 
ffl 13% 

W* 48* 

X 12* 
22* 17% 

36% 2ft 
X* 221, 
X* 14* 
39* ift 
39* 25 

ffl 27* 
Sft 45* 
37* 26* 

57* 10* 

45% X 

2ft 20* 

45 271, 

21* M* 
30 20% 

57 3ft 
37* 291, 

531; SO 

a 21* 

191, 15% 

113* 90 
113* 91 
43* 27* 

38* 29* 
*2 ft 
27* 15* 

60* 23* 
23* 21* 

18* 1ft 
1ft 1ft 

68 55 

23% 16* 

*5% 20% 
49, a% 
39* 18% 

21 % 11 * 
52% 29 
38* 26* 
23* 16* 

15* 11% 
22* 18* 
3« 1ft 
3ft 20% 
41 3S>] 

44 37 

29* 20 

53% 50 

61* 41* 

37% 26% 

21* 5L 

a 19* 

56% 29* 

GO* 29 
61* 30 

281, 16* 
ffl* • 12* 
20% 13 

99 ffl* 
30* 1ft 
30. 1ft 

ffl 14 
«* ft 
17* 9 
30% 1ft 
10% 81, 
3*% 85* 
441, 2b* 
ZJ* IB* 
40 35* 

+ *| 35* 5 
• 51* 171, 


Chaw* 118 35 21 a 33* 33* 33* + * 

CnasPn 182 55 11 2332 ffl 34% 35* -1 

CNWS 10 452 26% a a* -* 

OiABer 115 31 151* ISO 150 -1* 

ChM pf 9 701] 89* 69* -1* 

CtoPnT 106 22* 21* 21* -1 

CMfi* 50 48 27 3 11% 11% 11* -* 

ChrtsCr 481 1 7 64 135 29* 26* 29 + * 

ChCft pi 194 1 10* ID* 10*. 

CMsm a 11 5* 5* 5*. 

Chroma 287 11* 11* 11* -* 

Own P» 18 47* 46* 46* -1 

Oryslr 80 8 4 2 C17B 23% 23* 23* + % 

Clsys pea 12 27 33* 23 23 . 

0x4* 3220 4.8 11 85 45% 45 45*. 

Church 8031 18 288 25* 25* 25* -* 
CttBel 292 82 8 29 Xa, 35* 3&% -% 

CME 216X3 lOffl 10% 10* 1ft + * 

OG pIVTB 18. xtOO 61 St 51 . 

OnG |0992 lfi *150 63 (S2 S3 . 

Gr*H 32 29 346 a 2*% 3*% -* 

CraK 74 29 14 140 25* a* 35* + % 

Cecus n II 30 16% 16* 16%. 

CMcrp 2K734 2200 28>, <Bft 28* -* 

CBcp pl834a 11 I 78* 78* 78* -* 

Qlykw 2519 563 39* 33* 38* -* 

Cn*t pC87 13 62 22% 22% 22% + * 

7a 79 8 18 9* 9 9*. 


C tins 

1 10 39 28 

846 

SB* 

27* Z7% -* 

OvC» 

1 47 

36 

21% 

21* 21* -% 

cma 

24015 5 

530 

7ft 

15* Tft 

CHS 

pfTeOtt 

TWO 

«8* 

4ft 43% +1* 

Cta* 

X 49 13 

12 

1ft 

13% 13* +* 

CNpa 

pf184 ia 

3 

IB 

16 «n 

Oeror 

1X4010 

511 

X 

29* X +* 

CkwttP 

3225 8 

42 

26* 

2ft 26* +% 

Ckm 

p » 160 

10 

16% 

16* 1ft +% 

Coec?i 

S 40 23 6 

998 

18% 

17% 17% -* . 

Coastal 

eOe 1 1 6 

322 

35 

ffl* 34% 4- V 

cud 

pl l X 52 

3 

35* 

351, 35*. 

Goad 

276 49 13 

3798 

5ft 

56* SB +* 

Caere 

£2 14 16 

1548 

37* 

37 37 -* 

Cotooo 


1229 

13* 

12* 1ft +* 

Cctomn 

120 41 ii 

941 

ft 

29% 29* 

Caigpal 

128 54 10 

646 


23% 23* 


CdWK 
CoFd 
CaFen 
Cotond 
CdGos 
CMOa pOW 11. 
CSO P» 3 *5 

CSO 01242 15. 

CSO ploisa 18 
CSO ptnlSZ 16 
ConCto 208 7 0 9 
OnbEn 
Gonefc 
ComMi 
Cvndic 
owe 
CME 


1 258 607 34% 3ft 34* 

S 20 1 1 11 53 18* 1ft 18* + * 

140 47 10 4830 l31* 29% X +1* 

220499 298 44% 44% 44* -* 

318 9 8 6 718 32* 31% X* 

119 SO* 50* 50* +* 

2 23 20 X +* 

1 16* 16* 16*. 

*10 97* 8ft 97* +1* 

*190 98 97 98 +1 

US X 28* 29% + * 

184 61 IS 66 30* 30* 30* -* 

20167 222 12* 1ft 12* -* 

s# 2 1 11 54 17* 17 17* -* 

8 2230 29* 28% 28* + % 

3 13 5 3T39 22* 2?, 22% 

p»1WJ14 15 1ft 1ft 1ft +* 


O'ga 

12 Monft ?! Si Qou Pit* 

ffigb law Seek K*. YU E MB* Htgk Low Qan Dm 

9 15, S5r rTe ' L72U 8 968 1ft 19* 19* -I. 

^ M21 7 780 31* 30% 30% + % 

30% 21* Court 9X35 12 133 28% 25% 2ft -% 

§ 2% CoofcUn 79 ft ft 3 

M Ow isewai SS7 S* 26% 26% -* 
39% 91 Coepl pC9O0O 7 3ft 32% 32* -* 

25% 10% CooLb n 12 5 17 353 2«* 2ft 23* -* 

22% 12% CopfTr *98 25 7 350 14% 14* 14% +* 

2ft 11 % Com n 2& 12 ffl 533 23% 23% 2ft + % 

23% 15 Coprtd £830 22 19* IS* Tft -J, 

25% 181, Cwkn 76*113 1M 18* » 181- +* 

17* 11 Comb £2*3 14 2* 12 ill, 12 +% 

861; 5ft ComG 232 3 7 W 51 63% 6ft 6ft -* 

®* 2ft Corflfc 143 11 *181 2ft 23 


3ft 

1ft 

CohIq} 

M n 31 lore 

uffl* 

34% 

3b* 4-1 

5ft 

3ft 

CftfCm 

X 6 17 lffl 

SHT 

re* 

491] -1* 

«% 


Oran* 

VEObLfi . 121 

X 

34* 

3*% 

58% 

X* 

Cnw b 

22 578 

4S% 

441] 

*5 +* 

X 

181; 

Chx%N 

1X83 £8 

1ft 

» 

19 . 

26* 

1ft 

CrmpKn 

1 12 54 TO 19 

21 


20% -* 

39 

31* 

CrwnCk 

8 106 

37* 

ffl 

37% -* 

3ft 

2ft 

OwZitf 

1 33 11 71 

X 

29% 

23% -% 

51% 

re 

OZel 

{SU83 1ft 47 

*5V 

44* 

+* 
33% 4* 

SOi, 

24% 

CuEnet 

X 448 

SI 

33* 

58% 

57* 

OnEn 

2 30 13 Wi 

67* 

67* -* 

9% 

BV 

Cunuc 

1 W 13 13 

to 

to 

to -* 

57% 

3ft 

CuriW 

120 33 9 7 

X 


^ + " 

39% 

27% 

Cyctap# 

1.10 32 49 12 

D-D-D 

34* 

ffl% 

ft 

ft 

DMG 

£ 

to 

6 

to- 

35* 

11* 

DjmanC 

20 1 8 24 205 

72% 


re* -% 


X* 21* Dana 
13% 9* Daw 

80 6ft DarDCr 
X 26% DatGn 
30* 19 Datpra 

19* 12* Dayco 

41 26* DaylH 

19* 11* DayFL 

99* 47* DPI. 
26* 19% DaanF 

42% 27% Dm 

19* 151, DatnP 

47* X DelwAr 
15* 6* Deriona 
47 35* DtoChV 

X 27% DartBg 
41* 29 Damp 

M* X DeSow 
16 11* DaCd 

86 67* Ds£ 

73* B0* DaE 
Bl* 47* Dae 
SB 46* Dae 
58 45* DatE 

23% 2D* OE 

25* X 06 
a 19* DE 
24 «* DE 

26* 19% DE 

26% 19* DE 

31 34% DE 

31% a DE 
18% 14* DeC 

27* 1ft Dextw 
15* 9% CKfcv 

29% 23 DlGro 

26* 18 DemS 
41* £ CWSh 

92 65* (MU 

125* 64 Dlgw 

a 47* OBnsy 
25* D61 

ft 3% Dimln 
ri. ift Dome 
2«* 20* Damns 

24* 18% Dankf 

21* 14* DarU 

46 32 Dorty 

32* 25% Dorsey 
38* 27% Dover 

36* 27* DowCh 
56* 36* DowAi 
17* ift Daw 
», 17 Drasr 
19 15 DraxB 

34% 20* Dreyts 

55 42* MFonr 

36* 30* duPnt 

46 ffl duRm 
26* 21* (MoP 
73 59* Dito 

X 21% Dtiea 
70 SI* Dofirt 
17* 11* DuOJ 

18% 1b Duq 
15* 11* Duq 
19 tft Duq 
61* 44V Ouo 
MM, 11* DycoPl 
23* 17 DvnAai 

36* 26* EGG 
44* 21* ESyst 
■“ 18* &0.P 


1 72* 72* 72* -1% 

z22Q 621, 61* 62* 

tBO 501, 49* 49* -% 

ZT3Q0 4B* 4ft 4ft -1* 

Z3S0049* 49* 43% -* 

12 22 2ft 2ft 

211 22 2)* 21* -* 

27 21* 21 21 - * 

143 22* 22* 221] + * 


22* 22* X* +* 
22 % 22 * 22 % + * 
27* 2ft 27* -* 
28* 27% 27% -* 
16 16 16 + * 
2ft 20* 2ft + * 
10* ift +* 


53 

r- 

a 


Easco 
EaalAfr 
EAl 
EAL 
Ebnt 
EA r 

27% 10* EAk 
26 19* EaatGF 

18* 12* EaaiUtl 
77* 60* EsKod 
5®, 37* Eaton 
27* 17* E£t*i 

a 20* Eckwd 
33% Edtfir 
X 13 EDO 
42* 16* Edwatf 

22% IS* EPG 
2ft 25* EPG 
a 23% B»G 
13* 9 EITort 
22* 11% Beer 

1*% 4% BaeAs 

42* 24* BJS 

11* ft EMM 
11% ft EMU 
2ft 15* B*i 
~ 54% ErmsB 

6* EmM 
26* 1ft EmyA 
34 »% Emhrt 

17* 14* EirpOs 

ft 4 &w 

1* 9J2 EnExc 

44* 25 EitfCp 

a 18* Ente 
26* 18% Ensarcft 

ft 2 Ensrea 
21 12 ENSTS 

21* M Emwa 
24 17* Enwx 

37% 23* Equate 

6* 3 E«*i* 

20* 12* Byr* 

38* 17* EQtGs 

25* 8% Erbrm 

5ft 33* Esnrt 
44* 30] Esrrt 

2ft 17 EassxC 
38* 22* Esotoa 
29* 19* EOiyl 

19* ft EwnP 
11* 7* Eton 
44* 30* EsCMQ 

ift 13* Eadar 
33* Emsxi 


31X52 9 576 23* 22* ffl* -* 

18b 18 48 SB 11* 11 11*. 

424 *4 ID 2213 7S 78 m * -% 

S X 1464 44* 43* 43% -% 
» 1136 21* 20* 20* -% 

24 15 7 4 15% 15* IS* -* 

s 65 23 11 18X 29% 2ft 2ft -4. 

2 16 5 396 12% 1ft 1ft + * 

pi T 48 16 nCO <7* 4Ttj 47* -1 

3 00 2113 «S 22% 22* 221, -% 

1 37 U 3246 271] 026* 27 -* 

1X97 7 174. ift 18* 18* 

6020 15 1S61 S» 30 30* - V 

11 7 7 7 

138 3 4 12 145 40* 40 40* — * 

160 53 9 18 30* 2ft SO* +1 

.72 18 14 1240 3ft 39* 39* -* 

12)451 53 2B 27% 27% +% 

168 13 8 719 13 12% 12% -% 

pS.50 7 8 ' ~ 

pax & 

076615. 
p(7 45 lb. 
p(738 15 
pB=2ai3. 
prR324 15. 
p!03.13 15 

piB2a re 

pros 40 15 

plM34J 15 
WL 4 15. 9 

p8C4 12 15. 5 

pHLX U. 1 

3 72 3 4 11 177 

64 61 9 ffl 

pea 95 ffl 2ft 23* 23* 

176 9 0 98 13X0* 19* 19* -* 

pi 4 II. 94 37* 37 37* -* 

IX 1£ 13 144 77* 7ft 77* 4 I, 

IB 4912 89* 07% 88* -I 

120 2.4 23 3071051* 48* 50* -3* 

240 64 6 IB* 30 38* ffl* +1* 

22 44 4* 4* 4* -* 

g.Q 195 12% ift 12% +% 

25812.7 307 22* ffl* 22* -* 

.66 35 17 3 18% dlft 1ft. 

a 1 B 11 4CB 1ft 17% 18 . 

s 1 27 12 713 37* 3ft 3ft -* 

1X4311 203 27% 26* 27% 4-1* 

74 22 14 547 33* 33* 33* -* 

1X65 16 1813 27% 27% 27% 4-* 

*7X 17 22 40 42% 41* *2 4-* 

£0*2 133 12 11% 11% -* 

-B0 37 X 1246 21* 21* 21* 

213 6 15% 15* IS* -% 

5 SO* 13 B B8 27* 26% 27 -1, 

280 60 9 2900 47 45* 48% 4. * 

p(3£0 11 3 33 33 33 . 

pt450 11 7 41 40* 40% -* 

236 96 S 1981 2* 2ft X 4-* 

p IB20 14 Z350 60* 60* 60* +1 

pfi-69 12. 2 21% 21% 21%. 

1K34 18 994 56* 55% 56. 

206 16 B 364 12% 12* 12% + * 

PIA2.10K zZ7tZM5 d«4 14* -* 

p| 197ia z20 11% 11% 11% -* 

ye 231 16 Z750 IS 14* 14* -* 

pi 7X a 228X 46* 46* 46*. 

X 23 10 48 12% 12 12* -% 

X 1 1 6 79 1ft 17% W* ♦* 

E-E-E 

40 15 17 869 27* 26% 2B% -* 

S0 19 M 471 26% 261, 3ft. 

10446 12 53 22* 22* 22%. 

4 SB 47 14 29 1ft 18* 1ft 4* 

523 4* 4* 4* 

2 * 2 * 2 * -* 


WTO 

wlA 

P» 

P<S 

me 


12 Mw* 

High Ls> 


Sack 


9 i 

ftv. YU. I 

G-G- 


O'ga 
Qbh Pih 
low OHUGiUC 


a 


13* 
18 
X 
23* 
aft 53 
1ft 7k 
(ft 5% 
ft 3ft 

a 21* 

23* X 
13* ft 
4ft 33* 
46* 17* 
30* 1ft 
23* 13* 

63* 53* 

1ft t2 
40 X 
22% 16 
40 26* 


17% 17 


Z7* ffl% *% 
27* + 



32* 32* +% 
1ft W% -* 
3ft 30V 
42* 42* -2 

AA 44 

13* 13* -* 

46% 47 — % 

52* S3 +% 
£1* 53*. 

27* 27* -* 

ft 5 +* 

2ft 2B* -* 
IS* 16* -* 
14* 14* 

21 21 * -* 
52% S3* +* 
to 6ft -V 
4ft 48% + * 


9 >2 6 W 


* £ + * 

at* aft -* 

S|:i 

^ 50 ^i% 

15 15* -% 

33% 33% -* 
«% 19* -* 
34 34 -1 

18* IB* -* 
13* 13* +% 
12 % 12 % +* 
21* 21V 
03 7* 37* + * 
4% 4V 
13* 13* -* 
7% 7% -* 

24% 24* _% 
25* 25% +* 

5* 5*. 

fflfc +% 

30* 31* -1* 


+ 1. 


Chge 

PI Sh Ckst ftas. 

ffiy.YK.^ Uw QattOnt 

77 48 9 41 IS, d15* 15’, - * 

3 SO 36 12 12738104* 103% 10ft + * 
lOB 44 13 114 25* 24* 2ft -* 

«21 ft ft ft. 

mt »1 4* 4 4 -* 

pfG 4 28 27* 27* -% 

pm x x » ao. 

260 74 9 262 35* 35* 35* -% 

pi 4 IX 1 a <02 32. 

ITS 72 6 333 24% 2ft 2ft. 

SAM 11 1801 48 47% 47% -% 

s 263 22% 2* 2 

2X 81 7 325 3ft 37* 38 -% 

128* W* pUIOSO 76.1 138* 13ft «ft +*% 

23% IntsCp #13311 31 31* 30* 30% -% 

WBritr 4* 11* 11* II*. 

1ft 15* WstPw 18211 6 « % !& !& , 

20 16% W* pCX >4 z«W 1ft Tft ’ft ”% 

17* 1ft IdmS ItottG 39 IS* 15 -* 

27* 21* lowDG 260 12 5 32 H* 22* 22% + * 

25* 24* town* 3126 T9 25% ®*S* +* 

3ft » Ipriao 232 11-8 62 26* 26* 38* 

IB* B* tpcoCp 30 26 10 ffl ift 11* tft 

88* 47* tngft 368 70 5 m 5ft SZ* S% + 


12 

Low Sh* 

24% 1b* feOAlu 

Ijft 103* BM 
35% 22% (nffltor 
14% 6 WHwv 

Ift 3 Mt* 
3ft 1ft inH 
2ft 18% MH 
49 34% latMn 

38* 32* MMn 
36* 23* MM* 
<D 48* MPfflc 
24 13* UAec 


42* 34 
148* ia 
31% ffl 
15* W 


48 


pMXe 83 


SZ* a* 52* +1* 


43 30* JWT 

42* £b JRwar 
25% 12* Jemsw 
15 1ft J»rf 
44* X >Hftt 
X 241, JarC 
as 7a* Jaic 
is; 12% JarC 
69i, 42 JaartC 
48* 3ft JtrtC 

10 6 Je-fcr 

49% 30* JdlUn 

43* 40* JahnOi 
23* 16 JeaLog 
30* 2S% Jergen 
23* 23* Josien 

3ft 2ft Joywg 


10* 5% 071 

74 47 KLM 

39* 36% Km*n 

40 21* KMEn 

2ft 13% KasrAI 
27* 18% KtosCa 
21* 13* ICmb 

22% 14% KCtyP 

IB* 14% KCPL 
19% 15* KCPL 

74* 40* rcSou 

15!, 10* KCSo 

21* M* KenGE 
3ft 25* KanPU 
22* 18* KaPL 

20* 171, KePL 

33% 15* iCnytn 

2e* 11 K*JBr 
18* 13 Kauf • 

35% a* Cetogg 
43* 21* KM 
6% 3 KMri 

3S% 21% Kanna 

31* 2ft Kyuw 
19 12* MenGi 

ffl* 19% KarG 
37* 27* KenMc 

22 15% KeySk 

6% 4* KayCn 

» U Key sW 
37 26* KW 

57* 42 Hdda 
49* 41* ttitc 

3ft 21* KiqpnR 
28* ffl* Kogar 
36% 24 Komar 
23* IS* Kopea 
103* 91 KOppr 
42% 29* Kragw 

14 9* Kuntn 

6ft 32* Kyaetr 
22* 10 Kysar 


J-J-J 

144 42 10 10 34* »* 3ft 

#.40 1 5 6 S3 X SV 26 4* 

,10.7 8 21 15* 15* IS* ”* 

12X11 86 >1* 11* 11* -* 

1 98 A?9 721 4», 4ft 42t, +" 

Id 4 16 zX 25* 25* 25* -1 

pi 11 14 zX ffl* 7B% 7B* 

(*2.181? 1 13* 13* -J* -* 

280 <2 9 4716 83>, 61 83 -2* 

p, 19 44* 44* 44* .1% 

15 7 ft ft 6* -* 

120 37 12 43B0 3£* 31% 33*. 

168 3 9 10 ffl 44* 44* 441, -* 

13*1010 56 2€* 26% 26* 4* 

137 21 6 ffl 27 27. 

112 4311 43 a% 25* 25% ♦ 

140 6 1 61 267 23* 33% 23* + 

K-K-K 

15a 1 7 10 2X ft 8* 8% * 

9 83 5D% X* 50* -2 

134 43 7 1334 ffl 28* 28* -•'» 

13 47 » S2 X -1 

60 4 2 319 ft 14* 14* -* 

3011 X 19 18% 1ft 

10471 10 442 15 M* MV 

s236 15 3 4* Ift 15 15* + * 

PC2QM 7 15* 15* 15* +* 

nPB 15 S 16 IS* IB „ 

88 ZD It 137 44* 43% 44* .* 

pi 175 ztX 13* 13* 13*. 

238 17 S 772 14* <114 W* +* 

276935 216 29% 29* 29* -* 

ptzxre s ® tb* ia -* 

p(223 13 2 17* 17* Ift _* 

« ffl 21* 21* 21* -* 

40 3 4 8 7 11* 11* 11* -* 

pi 150 1l 2 13* 13* 13* -l 

188 5 6 9 197 30* 29* Oft -* 

139 6 31 X S* 25% -% 

31 3* 3* Si 

.72 3140 122 23% ffl, 231] 

238 11 6 « 21* 20* 21 -* 

44 3 4 X 13* 13 13 . 

ptl 70 8 4 7 20* 20* 20V 

11036 12 2579 31* 31 31* -* 

1.10 62 6 34 17% 17* T7V 

n fi C. (L da —V 

A8b30 17 48 iSr 15% Ito ♦ * 

11540 *198 a », 29 +* 

pfl 64 36 2 451, 4S* 45* 4-1 

82X5310 133 41% dtl 41* -% 

4.U24U 489 271] 2B% 27 -* 

292 X X 21% 021* 21% +* 

X 13 22 140 » a 25* -1 

80*2 39 5110 W% W* IA -* 

pi 10 10 724 100 » 100 -* 

2 6212 744 3ft 31 32* +1* 

S JBQ 46 9 X13 13* 13V 13* 

■ 3 57 51% 61% 61V -* 

40 25 9 1 15* 15* 15* +* 


24% 

14* 

&jHB» 

1718 47 

22% 

2ft 

22 

16* 

11 

GCSM 

164 15 5 -474 

11* 

11? 

11V 

31* 

24* 

GP9U 

press 15. 18 

25% 

a 

a 

3ft 

Z7% 

GHSU 

pi>*4Q IS. X 

29* 

x* 

78% 

X 

jMrqi 

pax 15 zX 

X 

X 

X . 

22% 

14% 

BAera 

8 327 

17% 

7«% 

17 

22* 

1ft 

Guhon 

.80 as 11 12 

H-H-H 

1ft 

17 

17. 

7 

4% 

NRT 

n 12 

5% 

ft 

ft 




s ft ®* Hera 
47% 3ft 


- - , A k 

15-16 X tS-16 4-1-1655* 3S, 

ft to to -* ’13% 17% 

10* 10* W* “V I 38* IS* 


pt22B 38 

00 20 57 4 
X 2.7 12 13 


255 8 
£8493 


cue pi 2 14 S 14 14 14 + <4 

CwE PIB3B 16 2200 53* 053*53% -l* 

Cones 212 12 4 X 18* 16* 18* -* 

Cms* 51X5 7 8 258 21* 20% 21 -* 

CPsyc 36 1 1 21 210 31% 3i* 31% + * 

Campw 35e 1 1 14 4 33 32% ffl* -* 

CampSe S ffl 12* 12* 12* 

CWvsn X 1010 37* w* 3ft -* 

ConAgr VM31 13 A7B u37i] 361, 4% 

Conor n 12 7 13 62 18* ie% 16* + * 

Court si 52 11 7 6 14* 13% 13% -* 

CmNQ 240 12 8 27 20* X ffl .* 

Came 40 31 U 111 13* dift a -% 

ConsEd 212085 S«7 24* 2t* 2ft ♦* 

Cart pMffi, 13 »1» 37 37 37 . 

ConE pl 5 a $ 39* 39* 39* + <, 

CarPd BIX 46 9 688 2B% 28* 28* 

ConF P&9BF50 20 51* 5i* 5i% + % 

CnsFn 2498 794 41* 0*0*40% -% 

CnsMG 216 63 7 107 34* 34 3ft 4- * 

CoreP* 140X2 3606 7* ft ft -% 

CnPyr punx JS30 22lj 22* 2* +* 

tflO 37 36 36% 4 * 

4»S 36* 37 -1, 

ZlX 37 37 37 . 

12 M% 20* 20* 

50 16* 16* ift t % 

32 17* 1ft 17* 4-* 

7500 36% ffl, 3ft +% 

55 ift 18 18* 4-* 


CnPw 

CnPw 

CnPw 

CnPw 

CnPw 

CnPw 

Crfw 

CnPw 

CnPw 

CnPw 

CrPw 

CnPw 

CnPw 

c mv 

CMC*! 

ChUGr 

Crup 

CniGp 

ranuu 

um« 


pfrtSffl 
PI772 21 
pi778 21 
pr4 40 22 
5*393 0 

pa 780 

(X76B21 
pr 422 
{*3X0 
(*3 85 22 
prtsem 
priffl?1 
1*402 22. 
5*2.43 n 


w* 18 IB*. 

17% 17* 17* -* 

13* 13* 12* f* 
11* 10% 10% 

18% 17% 18% -* 

12 11% 12 4-* 


2 60 9 9 4 458 26* 26* 26% -% 
6'.88 4.7 10 3755 41% to* 41% -1 


0(292 
pl4£0 13. 

1| 3 

pH I7B 22 


ffl PMC 
60* 46% FMC 
31* 18* Fabrpe 
15* 9* FabCr 
16% 9% Faew 
S*% 15 Fakcnd 

43% 34* Fton: 

16% 9* Farid 
27% 16% FwrO 

17% 16% Fwwd 

30* 18% F8nh 

M* ft F*Og 
8% 5* Fader* 

35* 2ft FeOCo 
48* 27% FdExp 
37* ffl FdMog 
ffl 11* FwftU 
46% 31* Fere 

Ift 15* FdSyi 
X 42* FwOSl 
9ft 25* Fwto 
X 31* FMcsl 
32% 13* RnCpA 

50% 41* PnCb pCEBa 13. 
11* a* FrfiBw 
23% 15% FVwei 

25% 17* RAPn 

30% 21* FBKSy 
64* 3ft FBost 
a 1ft FnCMg 
34* 17* FIBTax 

17% 8% FTCby 

47 30% FMSW 

32* 21 Pints 

15* 8* PMa 
42* 31* FNSS 
8* 5 Fatf* 

28* 22* PsA 
a 19% FttJnJfl 
19* ift FtVfflk 
2ft 16 FYWac 
5Z<i 47* FlHsc 
5ft 40% Fwcit 
12% 9% FiSlFd 
6«* 4ft FKFfeiG 
40 1ft Raetri 
31* 22* Fiarmg 
30% 2ft Ra*V 
12% 11* FIM 

Ift Flg^J 
12* FtoeiPi 

a ncc 

a HaPL 
18 FlaPig 
a* 13 FtaSd 
ie* 5* FMGen 
71% IS* Flower 
23% 16* Fbor 

51* -0% FooaC 
46% 33 FortM 

12% 10% FDaw 

Q 45% FBlowd 
17% 11* FosflWi 

1ft 8 FoxSlP 
43 29* fsnfira 

1 8% 4* FM0G 

1 27% IB* Rirtfc 


12* 12* 12* -* 
1X5710 M3 23 22* 22% -% 

1J« 15.5 44 13* 13* 13* -* 

34 46 16 ISffl OS* 6ft 65% -* 

1X2.8 9 288 42% «*«%-% 

-78 3 4 12 T9* 22* 22* 22*. 

1 4*10 319 22 21* 21* +* 

1X467 496 34% 34 34*. 

3d 1.7 12 136 M* 1ft 14% -* 

X4Q8 ® 20% Tft X. 

dp*23S 12 2 1ft ift tft -* 

P1375 1V 3 2ft 2S% ffl£ -* 

pr 1664 24* 2** 24* 

n M 89 10* 10 W -% 

3610 18 6 12 12 12. 

X 5% 5* 5V 

34 9 X 2273 37* 36%36*-1 

IS 95 7 8* to. 

pi 1 11. 1 to to 0* + * 

X 48 13 M 1ft 16* 16* -% 

2X37 13 689 Gft 62% 62% -* 

* 13 631 8* 7% ft +* 

X 33 B 70S 13 1ft 13 . 

#1X 4 6 9 107 30* 33V 30* -V 

164 11.6 8 15* 15* 15* -F* 

pl X 12 Zl00 4* 4* 4* 

223 7-16 * % -1-321 

.64 25 8 *1654 26% 25* 2ft + * 

9 44 21 10 2 21 21 21 +* 

1 60 79 15 154 ffl* 2ft 20% -* 

a 117 2* 2% ft 

JBb 2.1 16 2634 ift 17 17* + % 

42 25 2086 17* «% 17 -1 

1X81 7 228 19% 19* IS* 

1X5911 22 27* ffl 27% -* 

® 4 ft 4 - 

pQ31 17 10 13% tft 13% + * 

»1 X 42 6 X 3ft 32* 32* + * 

n.KJa 1 0 13 3® 10 8% ft -r % 

»10« 17 14 1005 58% 5S% 53* 

P«BD 66 SZ 42% 42* 42% +* 

90b 35 19 IS 2ft 22* 22* 

.64 2 1 21 10 30* 30% 30* 4- % 

85 4.1 8 XI 21% 2ft 20% -* 

1071 18 S3 ft 5% ft -* 

pO<0 18 3 8% 8 8 

1X519 17 31* 31* 31* -* 

191a 13 4 14 13% 14 + * 

3X848 6484 40% 40 40* -* 

F-F-F 

1X399 1536 47* 46% 48% -% 

~ S 5& 2 fe +l « 

30* 30* 3ft. 

1ft 1ft 1ft 

10% ift 10% +% 

16% 16% 16% -* 

36* X * -% 

1i% 11* 11* +% 

,8* ,8* 18% -* 

£ 

496 % 


X 48 9 22 

pOX 10 12 

16 14 9 31 

9 16 9 17 97 
rv30a 16 15 ffl 
8157 8 

,2SU U 267 
27 71 
1 64 U 9 
s 13 1989 
1X4010 G6 354 
.16 12 12 2540 13* 
IfflSJJ 15 19 
814621 12 


14% 19* -% 

to ft +% 

6* 6%. 

X X* -% 

33% 33% -% 

34% 35% + * 

13 13* 

4ft 4ft 4ft -* 

17% 17* 17*. 

2X62 7 2145 47 4ft 4ft -% 

T 20 40 8 219 28* 26* 26* -% 

>82 36* X 36* + * 


1967 14* 1ft Tft -J 


X 48 9 2ffl 


n.60a 1 8 7 
1X84 5 2375 2ft 


ffl 461] 46* 45* 

120 3* ft 3%. 

17 is* 16% -* 

* 88 4.5 7 245 19% 18% 19% + * 

SI X 82 6 3S 2d 23* 23% + % 

173 38* 37% 37% -* 

2375 2ft 2ft 20* +* 

1X78 IB 316 17* dt7* 17* -* 

X 134 17* 17* 17% -* 

* 551 33% 32* 32% -1* 

a 22% 22* 23% -* 

2427 15 IX B% B* ft 

SL« 7.4 6 I5S 36* 35* 35% -* 

172 5% ft S* 

2562 27* d?i* 22 -* 

67 a 34* 24% 

103 IS 141 15 - * 

31 17% 17* 17% 

ZX 47% 47% 47% 

26651 10 173 Sft 5ft bi% -% 

68 8* (S% 9% -* 

2.40 535 76 45* 45*45% 4* 

JQ 1£ 7 340 X ift 19* - * 

98 3£ M 1061 25k 24., S* 4 % 

£010233 SO 2ft 2ft 26% 

5 11% 11* 11% 4% 


224 636 

pOffl 10 


p££12 
168 8912 
XS3B 
■120695 
P&2S 13. 


pfl.61 14. 


fi 


»% 21* 31* -* ^ ss% Fngtm 


8035 ft 
»0S 19% 


a, 6 


18* 


>* j 40% 3 

*% '.38% 20 


Fn« 

Fuqua 


50 9 15 134 S2% ffl*. 

* 537 1ft 16 4* 

15 34* 3i 34% 4 % 

1838 % 35% 35% -% 

204 10 7 541 19* is* ift. 

402744 141 1ft 14* 14% -* 

»6 ft ft ft 4% 

92 29 11 24 18* 18 18% t % 

90 4.412 3885 ®* is 18* -% 

220 4 8 10 2 48 48 48 4% 

«02 3ft 35* «% -% 

18 10* 10* 10*. 

148 27 M 966 55* 6ft &* -1% 

AA 10 9 407 12% 12 12* .* 

6884 17 120 8% 8* ft -* 

1ft 34 45 X 31 3ft 3ft -* 

nTOefiS 857 1110% 9* tft 4 * 

90b 29 » 1628 20* X ®* -% 

A82.1 13 45 2 2 2 -* 

.40 13 9 184 31 X* -1* 

pi 2 78 2 2ft 2ft 26*. 


-36 I G 5 419 23% 23 23* •* ‘ 30* 


8 

14 4 8 
37611 7 


si 60493 
1® 13 


21* 21% 4% 

*%3ft 4% 

to ft -v 

2% a* -% 

ii% re -*■* 
w* w% ♦ * 
are, » -I* 

ffl "ffl" -* 

. 38% 36* -* 

783 11% 11* 11* -% 

US 15 dM* 14* -* 
78% 78 42 

da**2ft -* 
21 21 -1% 
29* 29*. 

a a -* 



ift »£» -% 
dlft 18% -% 

a 18. 

35% -% 
21* 22* 41% 
22 % 22 * +* 
4 4 . 

11* II*. 

»* 2ft -% 
ito- 

20* Zft. 

30* 30* -* 
8% 8% 4* 

11 11 . 

34 34* -% 

20* ffl*. 

12* 12*. 

8* 8% -% 
1ft Ito +* 

«* «% 4% 

35* 36 -* 

41* 41* -* 
69 «* -* 

20% 20% -* 
ft ft 
29 2ft -* 
11 * 11 * -% 

£ v? 

S' r* -V 

23* 23* +1% 
ft to 

ffl “% 

2ft 22%. 

at 2* -% 

14* 14% -% 
27 a 4ii 
63% 6ft 4* 
19* 19* 4 * 


47* 25% La<4B 
47 34* {.OF 

74* 66% LOF 
ffl 18% LttyQp 
88* 56* U* 

X IS* LMwd 
33% 2t% UncM 
21* 1ft UK* 
74% » Litton 
25* 16% Lilian 

471] 30* LckM 

46* 3ft Loose 
X* S3 Lows 
2ft » Lomf 
3ft 24* LgruMt 
31% 20% LnSw 

ffl 47% LOTS 
17 S* LH-Ca 
25% 14 LL 

26% 14* LL 

26* 14* LIL 

32% 17* LB. 

25* 13% LL 

11 LL 
II* LIL 
SO* M Lon^Jr 
30* 18* LaWi 

IS 10* LaGert 
34% 23* LLand 
36* 18* UPac 
25* 1ft LaPL 
a 20* Lou»Gs 
82* 43 Lmvengl 

32% 1ft Lwms 
27% 18% U4X2) 

38% X Lubyc 
24* 15% LocfcyS 

16% 11* LUcans 


35* 13* WACOM 

46* 38% MCA 

19* 8 MDC 
40 30* MB 

17% 9* MGMBr 


MGAhj 

MGIMO 


L: 



L-L-L 

2.58® 1’ 9 15 25* a 25*. 

40 21 9* toft-* 

E 1756 12 163 15* M% 15 4* 

pi 6 ft 8% 8% -% 

a IS 2058 13% 13* 13* 

pi 306 12. 2BB 2ft a a* -* 

. 15 57 13% 13% 13% 

SIX 85 8 10 17* 17* 17* 

bfflVS TW W% 10% 10% 

PC44B6 3 26* 28* 28* -* 

#94 1916 IS 15% 1ft 15V 
7 ft 3% 8*. 

SX43 15 171 13* 12% 13 4* 

20 9 12 6b 23% 23* 23* -* 

(8297 11 13 SS% 25* 25* -% 

1X49 8 IX 40% 39% 43 -* 

p(22523 1 ffl 98 98 -1 

■3829 14 X 16* IS* 16 4* 

1X6 4 8 283 ffl 27* 27% 4% 

.72 3 3 0 1 22 22 22. 

n2021 8 13 9% 9* &% 

a 44 27 B XI 15% 16* Tft -* 

, X 2% ft 2% -* 

pr 1 86* 28* 26* 4* 

2£6e21. 170 14* .14% 14*. 

30 19 II 177 12% 11* 11% -* 

5 41 ift 16* 16* -% 

33% X Leued pQ23e63 100 5! Si 51 -1 

ffl 24* LoriSt 195 66 7 750 2ft ffl* 27% -* 

— - a 72229 1W 32* 32* 32V -% 

12027 10 41 4ft 44% 44% -1 

pl 475 6 7 10 71* 70* TO* -1% 

72 31 13 12 23* 23* 231,. 

2X47 10 2164 6ft 61% 62 -% 

3d 1 3 15 700 TB% 18* 18* 

f1ffl547 412 31% 30% 31% -% 

224el2 5 1ft 18* 1ft -* 

22810 825 72* 70% 71% 4% 

(8 269 1 24% 24% 2% 

8.15a 4 8 3034 3ft X 35% -% 

881915 23* 26% SS* 35* -* 

■ 25 3 6 81 78% 7ft 7S% 4% 

■ 148 X 1000 21* 21 21 -* 

3 18e 13 8 17 26* 25*25%-% 

1X92 ‘ ‘ 

(U587 11. 

® I * 

P0BX20 
PTW3X21. 

pivaxx 

PU4X20L 
pm3i2i. 

PT24319. 
pf02.47 16 


29% 22% LNHo 

22% ft LfE 
1ft 11 LL 
tt* ft UC 
13% 12* LTV 

31* 24% LTV 
25* 12* 10*11 

20% 12% LacGs 

12* 3% Utarg 
31% a LAlrg 
19 TO* LiTsur 
2% umSaa 
14* to* UHWl 
31% 2ft Laarih 
30% a U*p 

4ft 37* learSg 
120 95 LtwS 

25* Tft Leafed 
45% 34* LawyTr 
Z5% 2ft LteEni 

3 %.SS S 

5 t* Ltlivai 
3ft • 16* LV*i 
19* M% lahmn 
- 1ft 
ffl 14* LeueNt 


329 20% 20* 2ft -* 

18 48* 47% 47% -% 

IBM 6* 6 ft.' 

43 17% 17* 1^ -* 

44 IT* 17* 17*. 

10 17% 17* 17* -* 

X 21% 21* 21* 4* 

ffl 19% 1ft 15% -% 

6 1» 12* 12% -* 

6 15% IS* 1ft -* 

128 34 11 419 37% 3ft 37* 41* 

#44 12 17 289 24% 23% 24% 4* 

52b 35 11 483 15 M% 14%. 

nib 33 11 438 3ft 88% 29% -* 

80)42 13 292 19 18% 19 4% 

1831617. 18 1ft 1ft 18% 

236 10 7 644 23* 23* 23*. 

1X337 63 55% 54% 55% 

2210 13 92 20% 2ft 20* -% 

1X52 13 356 21% 2ft 20% -* 

tXtJX X 33* 3ft 33* -* 

116 74 8 426 18V 15% 15% -* 

4033 11 Q% 12% 12%. 


17% 17% -* 
— * 40* 41% -% 

»* to to -% 
36* 38* 3ft -* 

1ft 1ft -* 


M-M-M 

22 12 a 949 17% 

28 21 15 1186 41* 

28 3.19 X 
.441215 3(6 
444 1 20 70 11 

11* 8% MGMQr (d.44 42 171 10% 10* 10* -* 

2ft 1ft MGMUa 20 b 14 17 332 T3% 13* 13% -* 

“ - ^ ffl 4* 4% 4* 4 * 

8QB32 13 ffl 18% ift 19 -% 

30 27 11 27 JS* 2ft 28* -% 

IS* 23 W 1» 4ft 44* 45 -% 

6* 1ft 'ft 16* 

80 30 5 859 27* (06*26* -% 

84 2416 10072 34* 34* 34* 4* 

87 2ft 22% 22% 4 % 

30b IS 7 2E 2ft 2ft 20* 

32 22 14 21 14* 14* It* 4* 

#2212 15 44 IS* 18* IS*. 

318 12.3 888 27% 26* 26% -1 

pSLI7a 12 300 50* (M8 50 -% 


a 

a 

41% Mac* ■ 
. 15% MOsFd 

43* 27% Marid 

34% 23* MOWY 

- ft MglAat 
18* MoMi 
13% MwWfl 
25* 15% ManCr 

48 25* Mtmwi 

61% X MhH 



15% to v^twrt 7 2Z3 9* ft 9* 

33% 22* yfflnvl pf 48 28* 27% 28* 4* 

30% 22* MAPCO 135 13 241 ffl* ffl* ffl* -* 

ft 1% Mvcde 24 2 1% 1% 4 * 

28* ffl MwMId 1X764 285 21% 2ft 2f -* 

51* 42* MerM pO05« n 5 43* 43* 43* 4 * 

a 27% Mwton 40 1 1 » 605 37% 3ft 37* 4* 

X U 20 29 . 12% 12 12% 4% 

pf1X63 16 17% 17% 17%. 

M 7 13 401 6 ft Be* 64% -* 

2X53 31 253 42 .41* 41* 4* 

>134 42 7 438 31% 37* 31%. 

{84X84 3 57% 57% 67% -% 

.12 10 11 299 12* .11* 12 4* 

■44b 1 6 13 320 27% 26* 2ft -I 

10 18 12 3 ft ft 6* 4 * 

1798 11 10 26 1ft Ift 18* 4* 

382 3* 

264 12. 28 21% 

732 13 73 10% 

46a JO 14 1» 73% 

405 8 

W1 Bl S* 

» 23 10* 

2X446 1171 a 

240a as 9 
PG2077 

pexa 
1X163 9 

M 

n.lSa 1 8 9 


17* II 
33% * 

81 
50* 

43* 31 

X 55% UrtM 
11* MaryK 
37 24 Masco 

it* 7% mwa 
18* 15% MasM 

ft 2% UoseyF 
24% 2ft MaoCp 
12 TO* Urtt 
88* 61* MaauE 
11% 4% Hand 
ft 2* Mote) 
ft Manm 
X 45* MeyOS 
66 36% Mora 

32* 23% McDr 
24% Zft McDr 
31* Ift McDWI 
a ft fcfcDI 
1ft 7% McDH 
74% Sft MdMd 
82 4ft McCrC 
4ft 32* McGEd 
34 McGiH 
24 fctokn 
32* Hdtess 
ft Melon 
4* Melon 
15 McHtri 
27* Mead 
12% Mean 
5ft 29* Medsn 
55* 36* Melon 
ffl% 23* Melon 
ft 30% MeMI 
75* 4ft MereSt 
X 20* MWTW 
43 38* MwTi 

101* 82* Mart* 
48% 86* Mrdft 

96* 22* Mwlyr 

3* 2 MesaOl 

19* 12% MecaPi 

SS, 2ft MesaR 
10% 6 Mean 


33-* 
21* 21V 

(0* 10%. 

73 73* -1 

t S - 

1 Sft 20* 2ft 4* 

0» ZB* 28% 28*. 

87 1ft 1ft KV 4* 

8 B* 8 6* . 4* 


140 3ft 
18 S 


118 IS 11 1324 66* 85% 8ft -* 

152309 988 SS* 54* 5ft -% 

26015 195 33% 33 33* -% 

1200 16 188 41* 40% 41*. 

9 5 25 24% 24* -% 

2X72 9 154 33* X 33% -* 

M 315 11% U* 11* -* 

wr 23 a 4% 4%. 

® 27 10 ai, 22* a* 4% 

134 16 1898 29* 2ft 29* -* 

9 (BS ffl 181 14* 14* 14* -* 

.72 26 8 287 28* 28* 28* -% 

2X7.1 5 182 3S* 3b* 38* -* 

PCX 12 33 2ft 23* 23*. 

1323.711 857 35* 35* 35% 4* 

1X258 152 47* 47 47% -* 

1 S3 60 6 97 21% 21* 21% 4* 

1*3X92 3 38 dtf 38 -1* 

334 U 1158 83% 87* -% 

*X1911 41 42* 41% 41% -* 

X 34 18 9548 23% 23* 23% 4 % 

6M 2* 2* 2* 

14 1217 1ft 17 11* -* 

1£6a 45 1003 34% 34% 34% 

£68 7 3 14 41 ft 7* 7* 4% 


12 Mu* 
ffigb law 

SOS* 

to 

to 

r.Uasa 

V 

»% 

Maun 

6i% 

47 

U£ I 

» 

46* 

ME 

61 

re 

ME C 

ft 

to 

MtsftS 

25* 

22% 

MhCn 

tft 

11* 

MChCR 

12% 

to 

IMb 

39% 

27 

M ioccn 

Tto 

Tto 

MCSUt 


76% 

IMR0S 

29% 


MtSag 

27 

a* 

MWE 

28 

tt* 

Maw 

46 

ift 

IUM 

47 

-48% 

MBS 

isn. 

1ft 

MBA 

9to 

69% 

MMM 


• '.'Orii 

fl & OlXftffl.. 

aw YU. E IOQiW* law OrtwOwa 
1 3* ft ft. 

#75 81 X RC ft ft 3ft. .4.* 

8F8T213 s«8 5! . » 50. 

p»«ir. sa 39 x x .-* 

«&32«0 ^3 x’2 ”■'! S-r ** 

aa87 -a. 3 > ...5. 

cj3t9 M 2 ^J* 25* 2ft 

iMii.r 5 53 n W-.- 

• OSIQril a ft * -to- *H 
234658 S3 ft ft. 

174 14.4 43»4ir-f fl’2 «SV - 

15137 K tft 1ft 

21 #1 r«% s*:, wv 

r 2i% a ■ 23 -* 


258 re 7 ■ 

a 75 35 (6 180 *3% ft ML 
1202.6 
wfl 


(S 47, ft » 

144 47- 4ft tf;.- 


X29tt a 14* « U- -% 

V: 74% 75* 


W 33% MnPL 
ap, 13* Manta 
1B>, 14 iKPStr 

3Xj 3% MOPS 
Ift 5% MM 
3** ft MOW 
TO 3% kUW 
T6% 6* UOCCp 

ffl* ft AWWK 
16% 8* BKMDl 

53* 40* Monxn 

ffl* 24* MmOU . 
30* ffl MonPw 
i7* is Mansi’ 
10* 7 MONT 

&2 34% IMOraC 
29* 22 UonM 
ffl* 26 Msrtd 


54P45 13 9*6 _ . , 

256 10 6 64 ft (<| ft 

3a, 18 « TSt T* \. 

13X775 2 75* 1ft »5* -% 

KiQU >9 SC* X* *S| . 

M15 ft 

sides i rtnzsS 

res 2% 

f ^ 


32 187 

18 1W ft 
AX S3 8 


244 0.47 

2U 11- 7 » 
iSOare. 13 
. mi b x 

tt*n 9 

1044614 ■ft 
PCX 96 X 


ft iy 4i! 
!** M* 

3% 2%. • 

Ok ft -V; 

1r- -**: 

to » 

26k XV 42* rev A *. 

29* w% a 
2ft Tft Zft ♦* 

IS* 1ft 15V. ■*•*' 
ft ft - ■ 

3ft 37% 37* 4.* 

n a* »* -* 

ffl » IS 


79* ce% Morgan 405 8 1710 6*% 061* ffl* -% 
— — 17* 98 IM.sn 83%. 43%.. 4ft 


64% 74* MOcgR pQ . 

34* 16% Mortal 1 40 4.7 7 

30* IS tunas 
841; X Morton 
SO 31* MOW* 

34% 2! inFud 

ffl 16% Unfit! 
ffll] 12% umsng 
41* 26 MurpnC 

3S* MWPO 

31* £C* MucyD 

19 1i% UAOm 

UywaL 


1ft 1C* 


367 29* 29* 29k -% 

B0 3J6 7 713 22% 2ft 22* t * 

17823 U 208 . 76* 75 75* -f . 

£ 64 29 13 4707 3ft 3H, 32* .'+% 

#144 52 9 370 ffl* 2ft 2ft -* 

S5»2 7 9 7 79 T9%' XV -.- k 

2 «%«%«% -* 

281 35 'i 33% 34 -t* 

IX 1ft 32% S* -* ' 

71 ft ft 

48 11* If*' '1«* * % 

29 11% 1'* 1ft 


9 

140 4 1 8 
1 319 
1X55 7 
1440 12. 


NAFCO 
NSC 
NB> 


2ft « 

•S* ffl 
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figures are unotfkaaL Yearly highs and taws reflect the 
previous 52 weeks plus tho currant week, our no* the blast 
trading day. Wham a spti or stock dhndand amounting to 25 
psr cent or more has beer paid, ttw year's tHgt>iow ranga and 
dividend era shown for the new stock only. Unless othenrase 
noted, rates of tfivktonds are annuel obbursemsnia based on 
the latest declaration. 

a-dMfend abo extra(s) b-ennual me of tfvidend phis 
■Lock cBuktand. c-Oquidathra dividend, dd-cafled. d-new yoarty 
tow e-dfvtdend declared or paid in preceding 12 months, g-tfl- 
vtdand In Canadian finis, subject to IBM non-residence lax. I- 
dkndend deefeuetf after spK-up or stock rfividend. H*v«end 
paid this year, omitted, deferred, or no action taken at latest di- 
vidend meeting. k-*nd«nd declared or pad this year, an accu- 
mtAative Issue with dividends «i arrears, n-new Issue In Hie 
fast 52 weeks. The MgMow range be^ns uddi the start of tra- 
ding. nd-next day delivery. P/E -price e a rnings ratio, r-dhridend 
doctored or paid In preceding 12 months, plus stock dividend, 
s-etoek spHL Dividends begins with dale o* spM. ste-staes. i- 
dMdend paid in slock In preceding 12 montns. estimated cash 
value on w-dtaKtendor m-dwtnbution date, u-nmv yearly high, 
v-tmhng nahed. vHn benkruptcy or receivership or bang re- 
orgamsad under the Bankruptcy Act. or secuiues assumed by 
such companies, wd-when distribu t ed, wi-when Issued. *»- 
wrfh warrants. Af-dx-dmidend or ex-rights. xtSs-ex-dssWxtfm 
xw-without warrants, y-ex-dividend and Bales In tuL yW-yfeht 
z-eaies bi tut 
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WORLD STOCK MARKETS 


AUSTRIA 


Price + or 
S«h r t. - 


Creditanstalt ... Z10 

Goessor.. 534 I 

Interunfall. 40? 

Laenderbank.. ■ ZM 

Pcrlmoaaor., 361 >2 

Stayr Oimlera.... 144 1 

Veltscher Mag ... 206 12 


GERMANY 

June, 12 
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Dm. 

+_or 

AEfrTeler .. 

59.5 

n 
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tm 
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Bayer Verein .. 
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NORWAY 


AUSTRALIA (conSnued) I JAPAN (ottinad) 


Price + or 
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Price + Or 
AuiL * — 


Price + or 
June. 13 Yen — 


OVER-THE-COUNTER Nasdaq national market* 2.20pm prices 


T1 

BELGIUM/LUXEMBOURG 

June 12 Pries + or 
Fra. — 
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... ■ 
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*5 
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3,200 

- 20 
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■.B70 

-5 


Kredietbank. . .. 
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7,150 

9.B50 

60 


Petrofina 

6,770 

■ 110 

aj 

Royale Beige 

9,230 

- 30 

4 * 

Sou. Gan. Banq . 



it 

Soc. Gan. Beige- 

1,750 

20 

Satina 

5.970 
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4.020 


II 

Tractionel 




UCB 

Viallle Mont .. _ 

4,700 

4,000 

4 40 


Brown Boveri . ... 214 
Commerzbank .. 15B 
Cont i. Gummi. . 127 


Kali ond Salz. 


DENMARK 


AnrhutOhe.. 420 

Andelsbanken. . 235 3 

Baltic Skand ... . 660 ■ . 

CopHandelsbank 236 3 

O. Sukkerfab .. 606 1C 

Dantke Bank ... 250 -3 

East Asiatic 181 2 

Forcnede Brygg. 920 

Forenede Damp. itOxr l 

GNT Hldg. 485 

t.S.S.B 515 

iyske Bank 530 

Novo Ind 2.265 

Privatbanken 232 4 

Provinsbankcn. . 310 4 

Smidth iFi 224 2 

Sophias Bercnd.. 1.010 5 

Superfos 450 10 


MotaHgeselL. 


Rosenthal 

Sc ho ring 

Siemens 

Thyssen 

Vaita 

Price + or Veba 

Knr t - V.E.W 

Veiem West- . 
Volkswagen.. . 


mm 

3.5 

214 

1 

15B.S 

0.2 

127 

572 

4 

*85 

♦ l.S 

153 

■. 1 

347dl 

1.5 

154 .a 

1.7 

147 

1.5 

803 

-5 

166 



114.5 

1.3 

446 

+ 2 

196 

.. 

198.8 

>0.5 

257.5 

1.5 

232 

6.5 

244 

1.5 

61.9 

- 1.4 

78 

367.6 

1.5 

I3S 

< 0.5 

146.5 

- 4 

143.3 

* 0.3 

502 

4.8 

226 


1.020 


270 

- 1 

162.2 

- 0.7 

237 

I 

331 

3 

39* 

4 1 

84.5 

0.3 

176.8 

- 1.3 

168.3 

-0.6 

122.3 

-> 1.4 

299 

4l 

192.2 
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Bergen Bank .... 

Borregaard 

Christiania Bk. 
Den Norsk Cedn 
Elkem. 

Norsk Data 

Norsk Hydro. 
Storebrand .. .. 

160 -1 

262.5 2.5 

167.5 - 1.5 

lbl -1 

133 -5.5 

300 

662.5 ■ 165 

202.5 - 10 

SPAIN 


June- 12 

Price + or 
Plat — 

Bco Bilbao 

320 - 2 

Bco Central.. . . 

328 +2 

Bco Exterior. 

202 - 2 


232 

Bco Santander... 

312 - 1 


377 ... . 

Dragadcs 

158 +3.5 

Hidrala 




Petroloos 

131 4-3 

Telefonica . 

83.7 . .. 


SWEDEN 

June 12 



Gen Prop Trust.. 

2,02 

0.04 

Hardie 

2,92 

-0.02 

Hartognn Energy 

2.10 

0.05 

Herald Wy Times 

3.2 


ICI Aust .. . . 

1.88 

+ 0.05 

Jimb'lanaiSOcFP 

0.25 


Kia Ora Gold 

0.15 

-0.01 

Lend Lease - • - 

4.5S 

- OJB 

MIM., 

2.60 

- O.I6 

Mayne Nickless.. 

3.25 


Meekatharm ... 

0.55 


Myer Emp. .- 

J.65 

O.W 

Nat. Com. Bk. . . 

3.20 

- o.w 


9.4 


Nicholas Kivvi„ 

3.55 

- 0.03 

North Bkn Hill. .. 

2.20 

0.15 
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0.82 
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0.55 
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1.10 

-0.07 


1.35 

o.m 

Queensland Coal 

1.97 

0.04 

ReekiRACdin .. 

2.4 
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1.06 

QJS 
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5.62 

0.2fl 

Smith iM.i- 

3.S8 

0.02 

Southland Mm’g. 

0.3* 


Soar gas Expl .. .. 

0.3S 

0.01 

Thos. Natwide .. 

1.E4 

0.84 

Tooth 

5.3 


Vamgas- 

2.8 

... 

i Western Mining.. 

3.2 

0.2 


3.55 
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Wood side Patrol. 

1.04 

o.w 

Wool worths-. . .. 

2.25 

•0.05 

War maid Inti . _ 

2.7 
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Bancs Corn'll- .. 33,000 - 250 

Battogi IRBS 1 IB ^1.6 

Centrale 2,152 22 SWITZERLAND 

Credito Varcalno 4.049 4 10 

Fiat 3,810 4 39 

Ftnsider 34.4 ■ 0.6 June 12 

Generali Assicur 33,320 - 30 

Invest 3.230 4 5 : 


Price + or 
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HONG KONG 

June 12 

Price ■ 
H.K.S 

+ or 

Bank East Asia 

22.4 

■ 0.4 

Cheung Kong.. . 

8.65 

O.W 

China Light ... . 

11.9 

0.04 

Hang Lung Devel 

2.4 

■■ . • 

Hang Sang Bank. 

36 


HK Electric 

9.85 

0.0b 

HK Kowloon Wh- 

3.65 

0.1 

HK Land. .. 

3.15 

O.07 

HK Shanghai Bk. 

6.3 

D.u 

HK Telephone- ... 

44.56 


Hutchison Wpa .. 

U.Sxa 

• 0.3 

Jardina Math 

9.55 


New World Dev .. 

3.12 

O.W 

Orient O'seas . ... 

2.3 

- 0.05 

O'seas Trust Bk.. 

2.BS 

0.05 

SHK Praps. 

6.35 

- 0.15 

Swire Pac A 

18.5 

• O.l 

Wheel'k Mard A— 
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- 0.85 

Wheei'k M'time _ 
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2.0S 




10 lltalcemcnti 44.700 - 100 1 Alusuisse 77 2 



Montedison-.. - 209 1 Bank Leu ~T!“ 3 610 -SO 

Olivotli 5,000 - . Brown Boveri 1.2B0 40 

Pirelli Co 2.490 6 Siba Geigy ... 210a - 80 

- ,re,l iIS a M22 ’ ? 5 do. •PartCertis.. 1,660 - 10 

Sma BPD 1.458 - 1 1 red it suiaae 2,110 -40 

Toro Assie 11.100 . 90 Elektrowatt. 2.485 . 15 

tlo-PT®' U.400 SO Fischer .Geo.i . . 605 . 


Jelmoh 

Landis A Gyr. 
Nestle 


Oer Buell r la. , 

PlrelH 

SandoZ'Br> ... 


845 - 1 
6,650 .. 


Sandoz >PiCto>. . 

992 

- 10 

Schindler <PtCts 

550 

25 


930 

18 


328 

6 

Swiss Rbinsce... . 

7,800 

75 

Swiss Volk* bis.. . 

1,365 

10 

Union Bank 

3,250 

- 60 

Wmterlhur 

2,910 


Zurich Ins- 

16,900 

225 


AUSTRALIA 


ANZ Group 5.10 

Ac row A USt. 1.5 

Alliance 0*1 D. ... 0.58 
Ampol Pet, . - 1.56 
Aust Cons In d ... 1.72 

AuiL Guarant. .. 2.40 
Aust. Nat. Inds .. 2.05 
Aust. Paper- .... 1.92 

Bell Group 4.25 

Bond Corp Hldgs 1.22 

Bora I .... 3.10 

B'ville Copper .. 1.03 

Brambles Inds .. 2.65 

Bridge Oil 1 2.30 

BHP„ 9_V4icd 

CRA 4.86 

CSR - 2.98 

Carlton Utd 4.56 

Castle matne Tys. 4.30 

Coles <G.J. 3-4 

Coma Ico "A" 2.5 

ConsolidatedPet 0.55 
Costai n Aust 1.2 


_ yi TEG — Prices on tfua P»flo ore as quoted on the oSnlopAust- 
mrirtridttri exchanges and sre last traded pnceaL S Deailnge E.Z. Inds. . • 
suspended, ad Ea dividend, sc Ex scrip issue, si Ex ngnes Elders IXL . 


JAPAN 

Juna 12 

Price + or 
Yen — 

Ajinomoto. 

.. 1.150 

- 10 

Alps Electric 

.. l.aBO 

- 70 

Amada 

.. 1,100 

10 

Asahi Chem . . 

. 670 

- 13 

Asahi Class.— 

.. 734 

+ 13 

Bridgestone. • 

.. 566 

- 9 

Canon 

. 1,180 

20 

Casio Comp.. . 

. 1.260 

->20 

Chugai Pharni 

.. 1010 

10 

Citizen 

. 490 

6 

Dale, 

.. 674 


Dal Nippon Ptg 

_ 921 

■ io : 

Oalwa House 

.. 500 

s 

Ebara- — 

.. 319 

1 4 

Ei sal 

-1.000 


Fanuc— 

..8,220 

330 

Fuji Bank- 

940 

30 

Fu|» Film .. 

- 1.500 


Fujisawa 

.. 945 

- 35 

Fujitsu 

.. 1,170 

- 30 

Green Cross — 

.. 1,690 

- 20 

Hosegawa 

.. 368 

- 8 

1 Heiwa Real EsL . 563 

10 

Hitachi - . ■ 

. 837 

- 12 

Nltach, Credit 

- 1.460 

80 

Honda 

.. 1,140 

- SO 

House Food .... 

_ 765 

• 4 

Hoya - 

.. 1,830 

- 70 

itch >C> - 

.. 297 

- 4 

jlo.Yokado ,. .. 

- 1 860 



JACCS 

.. 340 


JAL 

-3.500 

* 20 

Jusco 

- 805 

3 

Kajima 

- 299 

-4 

Kao Soap — 

.. 779 


Kashiyama - 614 

4 I 


6 

Kokuyo — 

.. 980 

- 20 

Komatsu ' 499 

>14 

Konishiroku 583 

-13 




Kumagai 

.. 467 

2 

Kyoto Ceramic 

.5,970 

200 

Maeda Const- 

• 515 

-5 

Makino Milling 

1.200 


Makita 

960 

•* 3 

Marubeni ......... 

- 366 

-8 

Marudai . 630 

-6 


1 ISO 

60 

MEI - .... 

• 1.700 

40 

M'ta Elec Works. 670 

21 

M btshi dank- 

. 915 

+ 5 

M bishlCcrp. • 

547 

8 

M bish- Elec ... 

. 380 

4 

M btshi Estate.. 

. 499 

- 4 



333 

- 7 

Mitsui Estate .... 

680 

■» 2 

Mitsukoshl 

398 



735 

— 3 

Nihon Cement. 

212 

-11 

Nippon Denso — 

1.41 0 

20 

Nippon Elect...... 

1.200 


Nippon Express- 

316 

,7 

Nippon Gakki .... 

605 


Nippon Kokan... 

149 

- 1 

Nippon Oil 

1,030 

- 20 

Nippon Seiko - ■ 

516 

*1 

Nippon Shim pan 

526 

4 

Nippon steel - 

162 

- 4 

Nippon Suisan.- 

337 

- 7 

NTV- 

12,700 

- 300 

Nippon Yusen- 

233 

-2 

Nissan Motor 

621 


Nisshin Flour .... 

457 

4 

Nisshfn Steel .. . 

200 

> 4 

Nomura. 

700 

3 

Olympus. 

874 

> 10 

Orient Leasing . 

3,440 

>40 

Pioneer 

2.510 

50 

Renown...... - 

635 

- 1 


897 

♦ 1 

Bankyo 

711 

17 

Sanyo Elect- 

SlO 

- a 

Sapporo - 

435 

- 2 

Sekisui Prefab- 

609 

- 9 

Seven Eleven 

8,500 

10 

Sharp.. 

1,060 


Shimadzu - . 

518 


Shionog, 

745 

- 19 

Shiseido 

1,040 



Sony 

3,250 


Stanley. .. .- .... 

536 

- 22 

S'tmo Bank — . 

960 

-40 

S to mo Elect- - 

816 

- 11 ' 

s'tomo Marine - 

430 

+ 4 

S tamo Metal- ■■ 

170 

- 1 

Taihel Dengyo. ... 

490 

+ 8 

Taisel Corp. 

215 

*3 


926 

14 

Takeda 

757 

- 16 

TDK 

4,930 

80 

Tallin . _ 

403 

7 

Teikoku OH 

705 

- 3 

Tokyo Marine . - 

571 

6 

TBS 

760 

- 12 

Tokyo Elect Pwr. 1,100 



Tokyo Gas 

157 

- 1 

Tokyo Sanyo. 

698 

■ 2 

Tokyo Style—— 

720 

• 14 

Tokyu Corp 

295 

+ 6 

Toppan Print — .. 

729 

■ i 

Toray 

421 

- 2 


388 

■ a 

TOTO - 

593 

> 3 

Toyo Seikan- 

738 

- 2 

Toyota Motor — 

1,330 

-10 

Vi o lor- 

2,100 



WacoaJ - 

770 

. 

Yamaha 

520 

T 5 

Yamanouchi 

1.350 

- 30 

YnmazakJ 

b70 

6 

Yasuda Fire . 

292 

- 5 

Yokogawa BdgS. 

430 



Sate High In* lap Dreg 
(Hfttt 

361 18, IS 16 +ft 

120 IS 161, 171, -V 


a 21, 21 +1, CobeLb 

K IS, 16 ’Cau | 


SB, ^mmictq sva 

(HnM 

o 8% Bft 8% i-ft FUSS 

9 Mft 13% 14ft ♦% FBFfll 

40 11% 11% 11% -% DM 


Sabs High lav last Qmg 
(HBtfc) 


Aeaotaa 20b 52 

Acrem 06a 4 

Acrtay 16 70 

AdacLD 3774 

Mags a 63 

Anar 106 

A®an s 80 100 

AgeyRt t 11 

AKWrie t SB 

AirCri 212 

UScPt 2Sr 11 

MnSda120 21 

M0MI 49 

MsgWi STS 

AiagB s .40 16 

MBi s .90 239 

ABnat 159 

AJpMK 296 

Aitos 325 

Amcst t 40 S 

AWWrt 47S 

AmAd* 20 

ABrkr 5b 109 

ACarr s 400 

AConfl 41 

AFdSL a B> 6 

Aflaeh 148 42 


IK, 16% 16% 

®* «l 9% +‘ 

W% W% 10% -% 

16% W% 16% -% ’Ccbgan 

3% 2% 3% Coens 

'0% 10% 10% -% -CdLiAc 32 

8% 8ft 8% -% CokTb 

ttft 16% . Canto s to 

17% T7% 17% -% Canur 

10% 9% 9% -% Comes 16 

10 9% 9y +% s .12 

W% 18% W, -% ioamdW 

3% 26% 28% ‘Comm 2b 

21% 22% +% CmcbJ 92 


+*» Cohans 
-% Cohan 


13% 18* 13 bifir SO) 13 

w% M% 14% -% ComAm 234 

23% 23% 23% Cental X 

4 3% 3% -% CamSy s 

C? 11% 12 +ft Compaq 

Wft 10% US, CompC 32 

23% 23 23 ;Oven> 

5 V* X ;SS 

11% in, 11% +% terc 

H. 8% 8% , CmpAs 

7% 7 7% -% CplAut 

12% 12% 12% -ft CmpDJ 08 

28% 28% 96% nCmoO 


i6% 15% ia -% 
10 % 10 10 % 

2(0, 20 20% +% 
16% 16 16% -ft 
S% Sft Sft 
26% 26% 26% 

21% 21% 21% -% 
T3% 13% 13% 

7 «% 6% -% 


*h 

FUSfl 

48 

HDD 

11% 

ii 

ii 



raft* 


2S3 

*% 

3 


-<* 

-% 

FOUR 

58 

a 

§ 

42% 

-ft 

-% 

Fbncb 

73 

ID 

10 

13 

-% 

+*i 

Fonsr 


87 

«% 

A 

4% 


-% 

Aim s 

SA 

S 

W 

9=4 

W 



RJonA 

OS 

59 

9 

8ft 

8% 

-% 


RrtsO 

1 

1998 

28 

25ft 25% 

** 

-% 

FortnF 


56 

18% 

17% 

18% 

-% 

-ft 

FromS 


2354 

V* 

3% 

3ft 


H* 

Forum s 

(a 

388 

5 

s% 

W. 

5ft 



F tamy r 
Fromm 48 
FWHB 60 


Cl? 3 I 

GtBtO 

GpraB .10 

Garea 

Gsnatch 


sea 13% 13% 13% J% 

11 30% 33% 30% 


9i A A •% 
9ft 9% 9% 

7 6% 7 -% 

6 % 6 6 % -% 
34% 33% 33% -4, 


AGraa 50 3410 27% 36% a + % Cb^H s 


AntrLS 40a 168 

AJnGrp .44 887 

AMS 16 

ANttns 96 93 

APhyGp IS 

AQuaw 106 

AmSofl 25 

as* a s>e 

ASurg 694 

Am 269 86 

Amgre 268 

A note .16a 76 

Arndt 10 6 


12 % 12 % 12 % 

GO G9 60 
15% 14% 14% -% 
24% 24 34% 


CnynM Be 

CmpLR .12 43 

CngPd 72/ 

CmTadt 06 5 


43 

13% 

12% 13ft 

+ ft 

GnAai 


114 

a 

!S» 

B% 

-ft 

GEO 

4ft 

4ft 4ft 


Gartas 


73 

7 

6% 

6% 


284 

21% 

20% 21 

-ft 

Qnucr 

.10 

12 

13 

13 

13 

+% 

3 

W 

10 W 


0«£ 


2 

3% 

3% 

3% 

+ % 

24 

3ft 

3ft 3ft 

—ft 

Grot 


5 

5 

4% 

4% 


£8 

4 

3% 4 

+ft 

OsnetS 


241 

6 

Sft 

6 


31 

14ft 

14% 14% 


Oenn 


T78 

9% 

9 

Ss 


1SB 

18% 

18% 18% 


GsFBk 


235 

8ft 

B 

8 

“ft 

9 

8% 

«% 6ft 

-ft 

GatM s 

OS 

43 

si* 

Sft 

5ft 


190 

10% 

9 Sft 

-1 

QtrSv 


882 

28ft 29ft 28% 

-ft 

a 

% 

9-16 9-1B 


GtenG 

.14e 

2781 

24% 231* 24% 

-ft 

32 

10% 

ID 10% 


GtaM 


187 

7ft 

7% 

7ft 

+ ft 

BBS 

5% 

8% Sft 

+% 

GdMco 


a 

3ft 

3ft 

3% 

“ft 


7% 7% 7% +% Cptuss « 

4% 4 4 CnpVH 39 

13% 13 13 Groove 233 

8 5% 5% -% 'Carat* 846 

a 2% a +% Cmpbip 219 

«% 42 42 Cornell 103 

ft Si Si S Comp* 47 

18% 17% 17% -% CnCw 38a 196 

7% 7% 7% -% CCapRa SBe 26 

14% 14% 14% +% CnCapS 336 36 


Apoge a .12 K5 

ApotoC 8 1» 

ApfiaC 4*3 

AfCb 11 

ApuCm 30 

ApkMl 975 

ApMSk 40 

Aiga6r 211 

AftzB XU 73 

Arm 23 

Aadk a .12 372 

Astros* 65 


29 5% 4% S 

12 *% 9% 9% 

11 31% 31 31% -% 

11 6% 6% 6% -% CYVttC 

105 e% 6 8% GntM 1 

1290 23 22% 23 4% CtLae 

4*3* 29% 26% 29% 4% Conugt 

11 23 21% 21% Canvm 

30 ti% 11 11 -% 

975 28% 26 3% 

40 11% 10% 11% 


Cort>« 240 20 

ConsFu 04e X 

Consul 114 

entte 8 

cmw a 153 

CtLa* 13 


Gomna 
CdprESo 
Coon B AO 
Copytal 


11% 10% 11% Coprtai 80 

16 15% 16 +% Cords s 21S 

16% 17% 18 +% OoraBt 8 126 252 


7% 7% 7% 

13% 13% 13% +% Cosmo 

7% 7% 7% CrkneC 

23% 23% 23% -% Cronus 

9% 9% 9% +% Croat r 

9% 6% 0% +% c-rfik 

29 26% 29 +% Onus 

11% 10% 11% CAOiFr 


+% Conus 
+% I Cosmo 


SINGAPORE 

June. 12 

Price 

8 

+ or 

Boustead Hldgs- 

2.41 


Cold Storage 

3.36 

0.0 B 

| DBS 

8.70 

-O.l 

i Fraser A Neave ■■ 

5.60 


Gentlng 

8.10 

0.2 

Haw Par. Bros - 

2.27 

oso. 

Inchcaoc Bhd.... 

B.82 

- 0.63 

Keppel Shipyard 3.28xa 

— 0.06 

Malay Banking.. 

9.00 

0.15 

Malay Brew— 

8.6 


Multi Purpose.— 

1.82 . 


OCBC 

9.90 

1 

OUB- 

S JIB 

O.W 1 

Si me Darby.. . . 

2.19 

- 0.04 

Straits St'mship 

1.48 

• 0.02 

Straits Trdg. 

5.30 

- 0,05 

UOB - 

4.80 

0.12 | 


123 5% 

161 8% 

38 13% 

21 10 

1787 20% 


7 6 % 8% -% 

16% 15% 15% -% 
14 14 14 +% 

7 6% 6% 

5% 5% S% -% 
2% 2% 2% -% 
7% 7% 7% +% 

6% S% 6% +% 

2 % 2 % 2 % 

za, Ik 2^, ^ 

17% 16% 17% 

ZS% 26% 25% -% 
36 55% SB 

S% S% » +% 

W. 11% liS* 

a 6 % 6 % 

6 % 6 % -% 
8 % 8 % 8 % 

12% 1f% 12% +% 
17% 16% 171* +% 
7% 7% 7% 

14 13% 14 

29% 28 29 
11 % 10 % 11 % +% 
33% 33 33% -% 
5% a, 5% 4% . 

8% 8 6 
13% 13% 13% 

10 9% 8% -% 

20% *» ® -% 


Onnp 40 

CuaFr 94 
Cuhan a 56 


AdcM 20 
Aztech t 


SOUTH AFRICA 

June. IS Price 

Rond 

+ or 

Abercom 

2.1 


AE&CI - 

9.3 


Anglo Am Coal— 

31.5 

-o.s 

Anglo Am Corp - 

24.6 


Anglo Am Gold ... 

153.5 

- i 

Barclays Bank-.. 

16.35 

0.25 

Barlow Rand . . 

14.2 





CNA Gallo 

2.9 

1 

Currie Finance... 

5.1 


Oe Beers 

8.85 

t 0.15 

Driefomeln 

47.60 

0.2b 

FS Geduld 

50 


Gold Fields SJL- 

29.25 

>0.15 i 

High veld Steel 

S.15 



15.5 



17.23 


Protea Hrdgs 


*0.1 

Rembrandt _ 

26.75 


Rennies- — 

15.25 

. oib 




Saqe Hldgs 

8.3 



7.45 


Smith .C-G’ 

23.5 



11.5 

0.1 

Umseo 

a 

. 



BBOO 2 37 

B«N Cb .IQs S 

BPI S* 18 

BRCom 111 

BOrOC t 62 

taoNo 1 3*6 

Baneoid 50 29 

BcpHo 124 BZ 

Bnwe 54 

BrngH 120 ITS 

BkfCo 260 9 

BarMG 26 56 

BaranO SB 

BssTn A .15b 3 

BeaAm 24 

Pi — nT JOS 43 

BsstW s 44 20 

Bsytts 220 41 


BasCp 
BeoLb 1 


17% 17% 17% +% cron 

15% M% 14% -% 1 

10% 10 10% -% 

11 % 11 11 % 

2D 19% 13% +% dba s 

20 13% 19% Sbir 

18% 15 IS £32 

8% 8% *, +% DartDfl .13 

3 0 3 'tererd 2* 

DbDs a 2A 

Ola 10 a 
DtSvKh 


B — B 

37 38% 39% 3M, +% 

S 6% «% «% 

18 5 4% 4% -% 


18 17% 17% -% TM/Stv 20 

8% 8 8 DedaO 

32% 31% 32 +% DekbA .72 

21% 21 21% OSsCr 

18% 13% 13% -% Dander 

7 6% 7 

9% 8% 9% 

43% 4#, 43% -% 

18% 18% 18% -% Dlnonc 

»> OkiTNd 

9% 3% 9% ♦% Mog 

3% 9% 9% QfctSn 

si% so. am, -% 

21% 20% 20% -% 

35% 35% 35% -% 


14 13% 14 

12 % 12 % 

32 31% 32 4% 

Ml; 14 14% -% 

17 16% 17 +% 


25 10 9% 9% -% 

260 21% 20% 20% -% 

17 7 8% 8% -% 

IB 85 S3 83 -% 

31 13% 12% 12% -% 

6T ta 13% 13% 4% 

334 14 13% 13% 4% 

177 20 19% 19% -% 

33 15% 15% 18% 

326 3% 5% 5% 

23 8 7% I 

19 15 14% IS 4% 

233 10% S% 10% 


God 

Godtf* 68 
Groco s 44 
Grsnra 
GrphSc a 
GlAFd .40 
GBfiCB 
GrsenT 
GutW s 
BMuc 

Gtd .05s 


MBO a .16 
HCC 06s 

Hatw E 

* • * 

W U Ial 

Haas* 

KsrtiOt .10 
HarpGp M 
men .wb 

HMl 

HMkpn 

■ Keens s .10 

HechgA .14 
HabfiT a 
Ha» 

Herb* S 
Hogn a 
HrfSD 
HmFAz 

I In - M r P 

nenwm 

Hontad M 
HookDr 1 
Hoover 1 
HdtoM 
HnBNJ 

Hnig&i 48b 
Hgrco 


LC 

MS W 2A 
foot 


a 10% TO% M)% 

45 18% 16 16% 4% 

14 11% 11% 11% 4% 

116 ft ft ft -*i 

383 4% 4 4 

92 9% 9% 9% -% 

2 B% 19% 19% -1% 

17 14% M M% 4% 

20 18% 16 16 

2B 2% 2% 2% 4% 

S2 8 71* 7% 

H-H 

354 21 20% 20% -% 

3 8 7% 8 4% 

99 15% M% 15 

US 4 3% 4 4% 

13 S% 3 5% -J. 

8 1r% 17% 17% 

S 23% 23% 23% 4% 

29 13 13 13 -% 

3 8% 8% 8% -% 


LONDON 

Chief price changes 

(In pane© unless 
otherwise indicated} 

RISES 

Adams & 

Gibbons 168 +12 
Birmid Qualcast W4 + 4 

Brown (J.) — 28 + 3 

Carlton Comm — 425 +20 

Fleet Hldgs. 182 + 8 

Sketchley 384+14 

Thorn EMI 555 +14 

Tunes Veneer — 12‘* + li? 

EZ Inds. — 385 + +81 

FALLS 

Tr. llVioc 1989 E98ii* 

Ex. 12pc 99-02 - E107"» - 1 
Tr2'/:pC I.L.20— £85'« -+i 

Beecham 338 - 7 

Brit Aero 365 -18 

Ch.J. Rothschild 83-4 

Lloyds Bonk 530 — 8 

Lu cas Inds. 188 — 8 

Metal Box 344-6 

Owners Abroad.. 19-2 

Phoenix Ass 440 -7 

Plaxtons (GB) — 111-7 

BP 495 - 7 

Shell Transp- — 853-10 

Ultramar ... 278 - 7 

CRA 314 -14 

MIM Hldgs 178 —IS 

N. Broken Hill. ~ 137—13 

Pancontinental .. 71-4 

Western Mining. 209 -11 

Whim Creek 220 -8 


B% S% 6% -% 
70 17% 17% 17% 

15 17% 17 17 -% 

194 8% 8 8 -% 

8 20% 20% 20% 4% 

20 4% «% 4% -% 

80* 12% 12 12 -% 

184 12% 12% 12% 

73 12% 12% 12% -% 

328 7% 71, 7% -% 

116 21 20% 21 

t2 19 S 19 -% 

321 22% 22% 22% -% 

1 6 6 6 -% 

308 13% 13% 13% -% 

7 21% 21% 21% -% 

23 6 S% 6 

19 28% 28 28 -% 

24 11% ID 10 -1% 

40 15 Mi* 14% -1* 

2 5% 5% 5% 

92 8% 8% 9% 


166 2* 

24 4 


24 4% 

3% -% 


35% 35% 35% -% 

9% 9% 9% -% 

8% 8% 8% -% 

2 % 2 % 2 % -% 

29 28% 5W% -% wren s 20 

73 11% 11% ,-1% Dcnfie i .08 
JJl » J0% +> DoiOB 98 

1% 1% 1% -% Drew 


&BtCm 

DigiSi* 

Drorvu 

DDILog 

OMood JOBS 
DocuCA 
DdrGns 20 


CANADA 


■ Bta s t 158 

:BotCv s 26 186 

BoKfe . ,16a 21 

. BsmOtg 2 

.BrosCb 57 

Bronco 24 32 

BrorTom 441 

Bnmo 2t 278 

Buna is 

Broron S -16 b 6 

BroiBr 106 


DreW 

* *% OrsfG S 

« 2 j. Dul * A » 32 

« 5 -*a OunfeO . 28 

ft j, ft Owron i6 

9 ^ »2 -% Dun .16 

ft ft J' C|nsoi t 

9% +• Dintdie 

Z% 2 2 Dm 

»% 16% W. -% ^ 

M 13% 1^ 4% 

70% 10% IOC 

12% .,% 12 4%^ « 

5% 5% 5% EariCa! 

15% 15% 4% 

13% 17% 17% -% EQaps 09 

M% 14% M% 4% 

23% 23 23% -% 


88 4% 4% «% 4% -mans 

17 9 8% 9 -Mini 

886 3% 3% 3% kmffis 

36 11% 11 11% Mian i 

17 5% 5i* 5% 4% knd a 

1 18% 18% 18% 4% [MG* 

» 2% 2% 2% -% Wat 

1483 19% 19 19% 4% 'hM 

19 23 23 23 .hlrte 

118 8% 8% 8% . Inigpti 

if® I?* Ifi ^ 

46 8i* B% 8% kronac 

19 13% 12% 13% 4% 'InCapE 

17 20% 18% 19% -% HCM 

336 18% 17% 18 -% isanw 

48 11% 11% 11% hUngs 

MB 18% 77% 18 -IrnLee a 

28 17% 16% 18% -% MtoW 

91 20 19% 79% -% 'ms 8 

800 14% 13% 14 Wo* 

55 11% n . 11% ItYTofl M 

751 - 5% S% -,6% .M 


Hmh bar Ctaa Ong I Sate Slack 


Uur Qon Oag 


TORONTO 

Prices at 2.30 pm 
June 12 


193 Abb Bros S24% ^ 

<550 Agoco E 518% 11 

5200 Ays ind A 55% 5 

25255 Alt Erovg* 521% a 

1200 Ada ns 311% r 


524% 24% 2*% -% 

516% 18% 16% 

55% 5 5 

521% a% 20% - % 


SO CaUiss* SS% 9% 9% 

WOO CDtaJb B I 55% 5% 5% 

12900 CTL 510% 10 io 

4900 Conwnks 375 365 37S 

100 Comma A 59% 9% 

2100 Conks R 385 385 

280 CRMm 575 15 

<000 Cor Ret 175 170 

41S74 Dean Dav 170 160 

13m Demon A 517% 17% 


175 170 175 

170 160 165 - 5 

817% 17% 17% - % 


158 BPCanstb 523% 23% 23% 

44860 Bank K S 511% 11 11 

22750 Bonck o 195 184 185 

26088 Bonznm R 405 455 *60 


10200 Broom* 57% 7 7 

*00 frsmdaa Sl< 14 14 

20BTO BCFP 5101* 10% 10% 

3SS0S BC Res 330 320 325 

2050 BC Phone 519% 19% 19 

200 Bnrawk $18% 16% 15 

1135 Bu*J Can 513% 13% 13% 

7m CAE 519% 19% 19% 

1000 CDesto B I 55% 5’« 5% 

27100 Cad Frv 51* 13% 13% 

1600 Cenrito Sii 10% i0 

2000 C Nor WS3T 531% 31 31 

300 C Packra 526 28 26 


521% 20% 20% - % 1300 Demon a 517% 17% 17% 

511% 11% 11% - % 6500 Demon B I 518% 16% 16% 
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MARKET REPORT 


LONDON STOCK EXCHANGE 


OVER-THE-COUNTER 


Gilts fall as interest rate uncertainty returns 


SBC* Sate! Kqb Is* Un Omg 

INflM 

Continued from Page 30 


Account Dealing Dates 

Option __ . 

•First Declan- Last Account A __ M . 

Dealings dons Dealings Day frC /A O GT|| 

Jane 4 Jane 14 Jane 15 June 25 B J/ A W goUl 

June 18 June 28 Jane 29 July 9 
July 2 July 12 July 13 July 23 
• *' Haw- t u n* " dealings may taka „ . . _ 

aimoo fx» 9 JO m too buafawU day* after 146p, on rumours that Exco 
oaiit mr. could be interested in acquiring 

Higher short-term interest the Kuwait Investment Office's 
rates in America cut short Lon- near-20 per cent stake in the 
don hopes of cheaper U.S. credit company. Charterhouse J. Boths- 
and markets soon suffered from a chili, however, which recently 
return of uncertainty. Little abandoned plans to merge with 
trace of the optimism aroused Hambro Life and announced 
on Monday by the economic plans to form a joint company 
summit call for lower rates was with Nikko Securities of Japan 
evident and sentiment was ad- to manage U-S. pension funds, 
versely affected by the latest turn were friendless at 83p, down 4. 
of events in the Central Ameri- Phoenix declined 7 more to 
can debt situation. Currently 440p, after 438p. and Commer- 
p reoccupied with U.S. bond mar- rial Union cheapened 3 to 214p 
Ret trends. Gilt-edged stocks on fading hopes of a bid from 
sustained falls ranging to 11 Allianz, among lethargic Insur- 
poinls before rallying on firmer ante issues. 

U*. bond values late yesterday. Hnnter SaphJr. which distri- 
Gilt sales were rarely in any butes and markets fresh produce 
.volume but they fell on a mar- major retailers including 
Ret initially devoid of buyers M ar ks and Spencer and J. Sains- 
and possibly over-sensitive to bury, got off to a good start in 
dearer credit fears, although ^ Unllsred Securities Market, 
long-term rates in London money i^e shares opened at 137p, corn- 
markets did harden yesterday. pared with the offer-for-sale price 
In the afternoon, news of the 0 f jjjOp. and traded busily up to 
recovery in U.S. bonds produced !53 P before closing first-time 
lively trading and longer-dated dealings at 150p. Among other 
Gilts reduced their losses to \ Recently-issued equities, Reuters 
before easing again in the after were quieter and finally slightly 
hours’ trade to close nearly a softer a t 229p. 
point down on the day. The An impressive Brewery divi- 
shoris performed similarly be- dend season was concluded by 
fore ending A down. Index- Arthur Guinness. The group an- 
linked issues, j lower in places, nou oced first-half profits at the 
were caught up in the weakness top en d 0 f market estimates and 
ton. an increased interim dividend. 

Leading shares were content but the price eased a couple of 
to follow the downturn in Gilts, pence to 14flp reflecting the lack- 
Wall Street's sclbwk overnight lustre mood prevailing in the 
put dealers on guard against pos- sect0 r. Grand Metropolitan, 324p, 
sible selling but in the event an d Bass. 378p gave up 4 apiece. 
Iiule materialised. For most of a w j,u e Belhaven, recently buoyed 
rather mundane trading session, by Press comment, shed 2 to 
the FT Industrial Ordinary share g 6p 

index ranged between six and „ „„i v minor 


BAe and Thom EMI feature late 


FINANCIAL TIMES STOCK INDICES 


, June - 
1 12 

June 

11 

June 

B 

June 

7 

June 

6 

June 

5 

year-' 

ago 

i • 

! 78.69 

79.03 

78.90 

70.74 

79.38 

79.51 

83*7 

82.54 

82.82 

83.06 

82.98 

83.11 

83.11 

84,71 

034.1 

838.1 

831.4 

853.2 

B46.5 

840.1 

724.7 

658.5 

667.6 

672.3 

694.0 

699.3 

698.5 

841.0 

4.72 

4.70 

4.74 

4.74 

4.67 

4.70 

4.41 

10.96 

10.91 

11.00 

11.00 

10.84 

10.92 

8.77 

10.95 

11.00 

10.01 

10.91 

11.07 

11.01 

14.12 


Ord. DN. Yield 


Total bargains 'EM.) 10,036 18*47 17.829 80,234 81,900 80,770 24.411 
Equity turnover Cm. - 184.19 819.08 856.13 885.05 898.89 268.88 

Equity bargains - 14,894 13,130 14,059 15.619 18,025 19,436 

Shares traded i mil ■ — 108.1 118.6 133.0 144.9 158.7 160.5 

10 am B31 0. 11 am 831.2. Noon B31.8. 1 pm 831.4. 

2 pm 831 4 3 pm 830. B 

Bans 100 Govt. Secs 8/1/50 Fined int 1928. Industrial 1/7/35. 
Gold Mmas 12/1/58. SE Activity 1974. 

Latest Index 01-248 8026. 

•Nil =» 10 47. 


HIGHS AND LOWS 


S.E. ACTIVITY 


Since compl 1st n 


June June 
11 8 



High 

LOW 

High 

Low 




Govt. Scot. 

83.77 

l9ll) 

77.B6 
(Hli b> 

127.4 

(SrlrBG, 

49.18 

ti'Mb) 

Gilt Edged 
Bargain* — * 

152.7 

148.6 

Fixed Int-’ 

87.48 

82.39 

188.4 

50*03 

Bargains — 

96.8 

86.1 

1 14:5; 

.30.6. 

1 36/ 11*47] .SI .'MS) 

Value 



|nd. Ord....* 

922.8 

<5S| 

770.3 
■ « % 

922.8 

.5.6/84) 

49.4 

■28/6-4S) 

Vday Average 
Gilt Edged 
Bargains _. 

155* 

160.4 

Gold Mines' 

711.7 

620* 

734.7 

43.5 

Equities 

08.0 

104* 

(ItBi 

tWli 

«1&.?jB£j 

(28,10.71 

Bargains — 

l 



Value 

602.4 

840. 1 


the outset and continued to 
ease for the rest of the session 
_ _ ]§ ^ in the wake of persistent, but 

|OTO generally modest Belling, from 

[El %,/ 80, Lv Johannesburg. 

w w The Gold Mines index gave up 

9.3 more to 858.3 extending the 
fall over the past four sessions 
Horizon and Intasnn both shed to 410. while bullion dosed a 
3 to the common level of 135p: net $5,5 down at 5371.5 an ounce, 
the latter has revealed a joint {>$ lowest closing level since 
venture with Lad broke to January 30 

operate Club 18-30 holiday vll- Losses among The leading 
lages in the UK. Ladbroke heavyweights ranged to around 
closed 4 off at 211p. with the a full-point, as in Hartebeest, 
new nil-paid 8 lower at 20p pre- £572 Western Deep, £43. and 
mi uni. Elsewhere in Leisures, president Steyn, £39 j. Dividends 
Ja liana's finned 5 to 450p from t he mines in the Gold 
following favourable comment in fields group were generally in 
the wake of the annual meeting, llne w jth market expectations 
while A and M Hire hardened a had little impact; Vlakfon- 

fraction 10 171p on the preUmi- tein moved against the trend 
nary profits recovery. and hardened to 211p. Further 

Motor sectors again displayed consideration of the dividend 
an irregular profile. Among omissions prompted renewed 
Distributors, second thoughts weakness in Durban Deep, a 
about the full-year figures half-point off at £22» and East 
clipped 8 from Caffyns, 12Sp, Proprietary, J cheaper at 

while Lex Service encountered fuj 

profit-taking and eased 10 tn Marked weakness throughout 
3S0p. In contrast, Adams and pr ^ci ou s and base-metal markets 
Gibbon advanced 12 to a 1984 ^upied with easier domestic 
peak of 166p on the announce- equities left UK Financials with 1 
ment that Messrs S. Shah, K. widespread losses. Consolidated j 
Chaudhry and associates now Fields were a notable 

control around 16 per cent of casua ity and gave up 8 more at 1 
the equity. Components locked 5550 ‘while Hampton Areas 
support and Lneas fell 8 to 188p. eased 3 further to 21Qp. 
while Herman Smith gave up 3 The setback on Wall Street 
to 34p. An exception was pro- ^upied with another poor show- 
vided by Armstrong Equipment. ing by precious and base-metal 
which hardened a couple of mar Rets left Australians in dis- 
pence to 27p in response to com- ^ 

ment in the Financial Times. sector came under heavy 

Elsewhere, coaehbuilders Ptax- pressure from the outset, but 
tons CGB) dipped 7 to lllp. the pr0V ided an exceptionally firm 
doubled mid-term profits being feature in EZ Industries which 
outweighed bv the second-half j un) ped 91 to 385p following the 
profits warning. offer from North Broken Hill to 

Persistent speculation of an acquire the near-70 per cent not 
eventual offer from Mr Robert already owned. NBH dropped 
Holmes i Court prompted in- jj t0 a year's low of 137p. 
creased support of Fleet Hold- CRA dropped 14 to a 1984 low 
inics which advanced 8 more to of 31 4 p him Holdings 12 to 
182p. East Midland Allied Press 17Sp an j Western Mining 11 to 
“ A " firmed a couple of pence equally depressed with Central 
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seven poinisdowm buL reflecting “J-Pf dSStofS *d M sales ' “ bid for Ferranti held the over- 

late bear-closing. it rallied to “J rered demand developed during night level of 218p. but the t0 ?4p in front of tomorrows 209p. after 2 06p. Golds were 

close 4 points lower on the day ^ ecu "S a B^eral lack ot mterest. tf)e mornlng and lifted selected latter cheapened 5 to 887p. Else- preliminary results. Norseman retreating 15 to 35Sp 

at 834.1. ^ issues off the bottom, but con- where. Microgen advanced 15 to Communications improved 20 to and Poseidon 13 lo 282p. 

Minutes before the end of offi- 5?o So Lid St dltirms thereafter were soporific. 565p in response to bumper m- 4 25p following the increased — 

rial business, the announcement * ^ Falls of 4 were common to Marks tenm profits, while Nile 1 found im erim profits and dividend 

that British Aerospace had ter- * «» u P Ie iJre Sore “ d Spencer, 241p. House of support at 540p. up 38p. AlrCa U coupled with the proposed NEW HUGHS AND 
minaied its merger discussions but FrenM Kler Fraser. 228p and Barton, 270p, on toe other band, gave up 10 acquisition of prop hire concern . cad 1 QftA 

with Thorn EMI caused a flurry Vufnf whi,e Debenhams, buoyed of late at 400p and CASE dipped 25 to Superhire for £6.2m. LOWS rOK L5#o*6 

of excitement. BAe dropped to T rft<ii 7p T^r L^hiiildine by revived takeover epeculatlcm, 735p. Among subdued Financials. NEW HIGHS (10) 

348p but immediately encoun- J??. SSi SSflS shed a couple of pence to 179p. Call option activity was largely Hubert Kitchen Taylor were m 

lered support which took the c ^ tra ^ develop Moss Bros advanced 10 to »5p responsible for a rise of 3 to 26p marked 12 lower to lB8p follow- Americans m 

price up to 36Sp. a fall of 15 on absence of a^yj^sh biddevelo^; ^ Arthur Henriqnes 2 to 55p, in Jobs Brown. Elsewhere in j D g the interim profits setback, chcmicals »• 


NEW HIGHS <10> 

AMERICANS C1I 


price up to 36Sp. a fall of 15 on ■*“»«* “ W Jr«J* b^deveiog ^ Ar|hlir Henriqnes 2 to 55p. in John Brown. Elsewhere in ing the interim profits setback. oiem.cals ci. 

balance, while Thom EMI. de- ^enw left William Lrech zoff but olher ^cond^ine Stores dnf- Engineering. Vickers put on 4 to but Henderson Administration " ,h,m ""'otons m 


pressed' reeenUy on UurnghtH ^ S- Ki. YTSSSTn^ to I8& and Birmld I QuJrast added SLteSd' TftL penre* lo 395p — “ ^ Dll5TRI _ 

an expensive offer for BAe, re- easier ’•here changed withMeye ]atp and closed 5 lower the same amount at 84Jp follow- awaiting today’s annual figures. eihici w^onam-* 

«-o ve red 14 to 555n International 4 down at U2p and J5Q ^ A ^ares a ing speeuiauve support F. Pratt nmw Cort,put ' , S OTORS ,,, 

covered 14 to 55Sp. Magnet and Southerns 2 at 150p. JfJgJP' amount off at lllp. however, cheapened 3 to 57p on Adam , a cmSS® 10 ” ”* 

Amersham Internatioiial ^ad- w>ri|| g GUlow gave up 3 at the absence of the rumoured bid Oils dOWD o#|i(y & paii en 

vanced 6 more to a 1984 bigh of j37 P 7^,hile Home Charm eased from 600 Group, while falls of Leading Oils opened o" *” u „ propcxty m 

240p — a two-day 12— _ 151 ^ latter following 4 were seen in Belgrade Black- certain note and c “ 

following favourable Press com- «ronosed acouislUon of Unit heath. 132p. and Spear and Jack- moderate selling, reflecting tne NEW LOWS (681 


Clearers drift lower 


Louo Amencandebt Reties ^ay’ gainof 12- STmST follow!^ 4 wereseen in Belgravp Btoek- ceSSte note and drifted hack on mpK 

resurfaced f« llowin 8 favourable Press com- ^ l pt Lpored acquisition of Unit heath. 132p. and Spear and Jack- moderate selling, reflecting the NEW LOWS (66) 

buyers of major clearing banka. ment on the preliminary results. By way ^ M _ J54p slight easing of tension in the 

Consequentl y, _ prices ^ drifted tci drifted hack to 566p before- contTast _ Cramphorn, a garden Middle East conflict, but subse- ^ 3pc t*m» i.l. '<* 

lower and Lloyds closed 8 off at steadying to close unaltered on . . sumilies distributor Mpig] Rnv easier auently staged a minor rally 5° foil 

«t£iSggS 

SSUSJLffcSSBVSE sssf-jfpta ““ fi 58 s.— 

more making a two-day improve- for £5 2xa. Elsewhere the late excitement s P aS L at 495P after 493p. . Britoll Am “ canadiansid 

1,16111 ^L>iSrmnB 14 ihe 0n imminent La ®°J le In, ^ s, , Ti t “ i e i J . 4 created by the British Aerospace a^^after M6p. Among other rallied from or i}n w ? loco . banks m 

Bank D for a^und°£l(X)m m return Stores Subdued OO^n And xssJSMiAS S4>j55ii«Lsttft SuMfeE-- 

for a reduction in the latter's Stores were inclined easier hardened a penny to ^p and statement. Elsewhere. Sketchley In tbe onsbore ^ u t c ' s stores w 

RBS stake to below Se 20 per from the outset as dealers Racal softened a few pence to j ump ed 14 to 384p on revived Capcl were 5_chemr at fflPjat ^£F CTni £^’7 4 ' i M -’ A 

cent level Minster Assets were marked prices lower in the ab- 227 p. Plessey, J? takeover speculation and J T f? l ^i_^ Co ?f 0 ii?.*f O ii ow i nE the KSKI ISiTw 

abo Mrt™ ml a lwlter « 1«P, «n« of «y MMNHk u. ,h . proce,, of f.m.u.,u. e . SIMSMSittJS ZT. 

. ispij w _ v O _ C..A. qrtJ CAvurolPn mftt SI INDUSTRIALS C5i 


FT-ACTUARIES SHARE INDICES 

These IwSces » the jehit (WpHiw if the Fhnncial Tme% 


EQUITY GROUPS 
A SUB-SECTIONS 

Figures io panwUwses slw* nomUer ot 
stocks per skOor 


1 CAPITAL SOOOS(»4) 

2 BwWinB Manrial* 124) — — - 

3 Contracting, Cofslnictloo 132) _ 

4 Electricals (14) 

5 Electroota (29) 

6 Mechanical Engkiecrtog <63 — 

8 Metals an* Metal Forming (9).- 

9 Motors U7> — 

10 Other IwtustriM Materials 1X7)- 

21 CONSUMER 8IHSHIP(X94) — 

22 Brewers aad 0WJUen<Z31 

25 Food Manufacturing (22) 

26 Food Retailing 112) 


Tees June 12 1984 


49036 -03 
47059 -41 
JAl M — 
154035 -OX 


— 1*331 -9JS 
__ 12004 -1.9 

6493* -0-4 
50232 — 0* 
__ 514*1 — 0* 
373-67 -8.9 

— 1145.91 —03 


27 Health and Household Products (9)_ -0.9 

29 Leisure (23) — — — two 

32 Newspapers, PMi«sWBg(13) 1334M +J® 

33 PacfcasiBgaBd Paper 05) ifj 

35 Textiles 

36 Tobaccos g** 

39 Other Consumer IS) 

41 OTHER CROUPS (86) 

42 Chemicals (18)— — “T? 

44 Otflee Equipment («— 

45 Shippmo aad Transport Q4) JSLW 

46 Miscellaneous (50* igSi| -Zfii. 

49. INDUSTRIAL C ROUP (W) 49^n -ft* 

51 Oils (16) ____ iTi 

59 50 0 SHARE IM OCX gg 

gsrr 1 ” ”" — ss n 

63 DisawH Houses (7) — — 

65 luuraace (Life) (9>.~.— 

66 tasuraBce (Composite) (9) 

67 Insurance (Brokers) (63 72632 -03 

68 MeitlaM flante (ID 

70 Other Financial Q8) -^r- 

71 Immune* Toms (106) *. 

82 Mining Finance ig 

91 Overseas Trade rs (16) 

or ~ai t ,snmj ntazxrwi 


ER. 

Cnwrti 

TkH% 

UtaJ 

6na 
Oh. 
Yields 
(ACT It 
90S) 

M7 

3*4 

1234 

4*3 

1533 

5.78 

a« 

473 

*56 

227 

IL27 

4*7 

UiW 

6*0 

626 

4*3 

7*0 

3.70 

in mi 

434 

1259 

4*7 

M*6 

5*4 

7*9 

2*9 

6*2 

2.91 

922 

4*6 

7*6 

406 

1225 

4*1 

9*2 

3*9 

un 

4.90 

1730 

5.75 

1134 

439 

10*1 

4*1 

12*5 

50* 

7*2 

5.96 

8*9] 

5*9 

830 

US 


439 


6*9 

20*7 

432 


Mm 

Fri 

Hwi 

Wed 

Jne 

Jmc 

Jme 

June 

11 

B 

7 

6 


Mb 

Ma 

Index 

NO. 

Ho. 

NO. 

No. 


SZ Reflecting m i faxon and * ^SniSAm. m 

nrnAts recovery The Times apiece at 365p and 265p reject c*ntnn**y ind umoraup 

CfiSlltTlIlkM ively. while Wet Petrotenm 

news of the dividend o&sion eased 2 to: Wf. Jo ' IM ““ n “—MoroS'aT 
and £4 5m deficit left Central despite the Oil flows from the pionons nai Perrv »H.» 

»d v fracuon^elL™; “ 3* **22£« TZ M 5n,,,h ^~«" «• 

at 8p. Applied Computer fell 20 Australian 0«s ^ sh.fp.ng m 

tn 630n and the Australian under heavy pressure loiiowing L o , hh Fr«mrs 

mJSRai l AoplKtai? U d S SSS ; “Sf" ■SSf 'LSETHS 

22 to 616p with the new shares Bft. . 


— 539! 
86*9 U1 1 

— 742 
— SJ9 

— 637 


837 66133 1 66139 67L02 672.72 7*338 


9.79 51*41 514.72 51734 52435 47233 
£» 37tS 37633 37*30 37*33 342JW 


9-49 24130 23*38 238.95 24033 17446 

14W 453.99 446.98 45033 45437 30535 

651 26448 26437 26534 26*32 20432 

6-4S 61631 68239 62*21 42239 

4A431 465.72 46*36 46491 39*36 

123* 43739 43535 436.96 43735 36239 

935 577.92 573*1 57476 57831 50046 


Wlian U2530 1136*0 116334 94X5^ 
l£c~ 54933 54639 54037 B436 

tT" 36471 362.72 363*1 364JS mm 

451 352*7 346*9 349*7 349.90 35737 

- 0531 41737 416*7 417*6 30464 

— 461*2 460*9 462.79 463*2 «479 

276*1 27733 276*6 27732 21421 


79 tn filfln with the new ctiarec domestic marKClS. whim were rex tilts (41 

a. 10 oiop wiin cne new snares v.^ocr hit and ri mooed 14 caroets murruti. l*i» is > 

18 easier at 394p on domestic Jbe hardest mt ana a ppeu t*«ai cmap a 

market influences. Dealings in \ to a P year’s ? a’c. e«. t™b 

Whatman Reeve Angel were a» 0 J n i? p ridge ° V ^ mB JS S'^itVSTra. 

pended at 705p pending the *° w 01 1 ^ t>p • Eurou»» asuu 

result of the tender offer. f.ij. —treat unow on c»Jhora 011 

Reports that Spain Is set to OOMlb rcUtlU command petrol. Ultramar 

investigate air travel arrange- Another strong performance 1 mines tioi 

ments currently offered by UK by the dollar Slr"lSJ n L,-.ra« M KJ5S?.. H,M 
holiday operators with regard to cent about transatlantic interest c«mtr*i K*igoori>« 
international regulations un- rates led to a f“«ber decline «n ^STUSSA 

settled Owners Abroad, which bullion prices. This in turn 

dipped to a 1984 low of 18p brought fresh pressure to bear , 

before settling 2 cheaper on on the South African Gold share- 1 

balance at 19p. Although the market which lost ground for the I ■ 

moves should have little effect fourth successive trading day. 1 1 
on package tour concerns. Prices were marked down at 1 1 


RAX Ola 
fiPM a SB 
RadSy 1 
Racfrcn 


R0dE 1 20 

RtoNi 

ReWi 

Hanal 

RpAuto M 
FpHItl 
nouMi 
Rnon 

Rhodn a 20 
FUm 
FNtzva 1 
RM SO 

HoadS a 1 
Robam 1 
Rodicor 
Room J ) 8 

■» — 1 — — 

IKIpHOC 

fbtnFi 


SCI Sy 1 

sa 

SPOfuq 
sn a a 
sriaoti 

SMaeo 1 ISO 
SLtada 
StP»U 3 
aucsit 
SaMcs 

StvnF BOa 
SmBkPS .73 
ScanOp 
Sc*rTr 
Sowar 32 
Sdmed 

sosn 

Scfif9» 

Sedan 
SaaGal 
OllMW 
Sedan 
Sum JO 
Semen 
Suwor JB 
SucMer ST 
SwnM 1-0* 
Sanco I 
SmFict 
SwOM >6 
SNHad .40 
9NH 
Shoraf .14 
StwnSlh 
SRcon 
SittnS 
SHM 
SAcnx a 
Wac 

Sknpin JO 
SwOen 
SUCH 
SRtor a 
SMppai JB 

amm. 

SocWy 1.70 

SociyBu 

Sottcti • 

Same 120 
SanH 
SSuffn J2 
Sowfft 10 
Soman ISO 
SpeMc 
Speed a 
SpaeCS JB 
EMEU 20 
Sandyn 1J2 


Snwti r 
S tamQ a iS> 
Sw^r 
SMmrt. 

SmwSiv 
S nus 
StiwO s 
Stryier 

SunH OS 
Sudani 12* 

Sum> 

SutiH (Be 
SunGn 
SuwSL a 
SupEky 
SiRNEq 
Swmn i 
Stwa 
SvnfiT 

Srimcii 
Symm 
Syfcon 2* 
SjAaoc 
byaOe 

Sysean 
SydGn & 
Svrtrt S JB 
SCI Cp 


TBC 
TkVw s 
T andem 
Tandon 
TfcmA 1 I 
TeRu 1 
TUecrt a 
TBHpd 
TeMd 
Tadds » 

Teton JHa 
TmfeL* 

TermD s 
Teedan 
TBrfffi I 
Taaan 

Taitna 25* 
TdeM 
Thcnac 
ThouT a 
TraeFfa 

Tipranr I 

TrnkAu 

TWttEx 

TnaaSy 

TnoJo 36 

TBkGa £ BD 

TucfcDr 

TwnOy 


8 8 -I* Un* 

a ej e, J. Unto* a 

361, ST, S ®2 ■»■«! UnPJnw 60 
8 7U 71, -J, UACom W 

33% 321, 331, +% taCto 1 

6% 6% «. -% l^Cro 

7% A| /% UFUFd 

16% 16% 16% +% UGnm t 
10 9% 9% -% » 

7 6 % P UnSwi 1 

B% B% B% US AM 

13% 13 13% -% US Bep 1 

10% 10% «% IB Cto 

7% 7% 7% +% US Dlffl 

B B% ft -% US HI s 
S B% T 7% USShi. OBe 

6% B 6% US Sur 

11% 1U* 11% +% US Tree 120 

25% 2*% 2*% “% ^ Tf ’- 60 

S% 9% 9% USwn 1 

11% 11 lt% +% UnTato 

33% 33% 33% — % uvaasj1*4 

9% 9% 9% +% UnaHld 

W. m, 18% +% IW*» 

UrgoCr 


USD 26 25% 25% 

to tt% tffa 1»a 

19 3% 3 3 -% 

14 15% 14% 15% *-% 

a 7% 7% 71 , 4 % 

67 20% 20% 20% 

31 7% 7% 7% -% 

807 7% 6% 7 -% 

5 6% 8% 6% 

772 68% 65% 65% -2% 

17 20 19% 20 

48 7 6% 7 

19 31% 31 31% 4% 

116 13% 13% 13% -% 

15 5% 5% 5% 4% 

85 15% 15 15 -% 

HR 4% 4% 4% -% 

84 16% IB 16% -% 

57 4% 4% 4% -% 

T28 7% 7% 7% -% 

7 19 18% 18% -% 

32 5% *% 5% 4% 


43 

12 

11% 

11% 

-% 

470 

10% 

10 

10% 


R 

14 

-R 

15% 

IS 

15% 


477 

1ft 

12% 

1ft 

+ >i 

16 

11% 

11 

11% 

117 

» 

ft 

ID 

-% 


S— s 

462 14% 13% M% 

61 14% 14% 14% 

112 11 % 10 % 11 % +1 

97 IS IS, 15% 4% 

874 7% 6% 7 4% 

2*4 2S% 29 29% 

116 14 13% 14 

72 52% 51% 51% -% 

17B 3% 3 3% 

14 2 1%l%-% 

SB *4% 43% 43% 

12 tt 18% W% -% 

33 S 8% 6% 4% 

67 13% 13% 1& -% 

72 10% 9% 10 

13 9. 8% 8% -% 

22 19% 19 19 -1 

97 5% 6 S -% 

29 16% 15% 16% 4% 

501 10% 9% 10 4% 

1791 10% 9% » | 

12 3% 3% 3% -*» i 

an 20 % 20 % 20 % 

0 9% -9% 9% -J* 

349 B 7% 7% 

321 12% 12% 12% 

7B 20 27% SB 

296 17% Iff, 17% 41 

29 M» 9% B% -J, 

219 14% W% 14% -% 

1129 28% 28% 28% -% 

111 14% 13% 14% 41 

181 5», 3*% 25% -% 

11 14% 14% 14% 

31 12% 12% 12% 

80 20 19% JO 

52 21% 21 21% 4% 

CM 15 14% 14% 4% 

67 9% 8% 6% -% 

27 14% 14% 14% 4% 

48 12% 11% 11% -% 

IS 6% 6% 6% 

36 12% 12% 12% -% 

30 11 11 11 

WO 5 *% 4% , 

9 29% 29 2ff, -% 

12 11% 11% IP, . 

59 7% 7% 7% -% 

W 4*, 42% 43% -% 

1 21 20% 20% -% 

89 21% 20% 20% -* 

349 8% 6 8% -% 

382 29% 29% 29% 

a 3 % 3 % 3 % 

3 9% 9% 9% 

42 7 % 6% 6% -% 

81 9% 9% 9% -% 

«a* <7 48 47 *1 

7S6 20% 20% 20% 4% 


VU 

VLSI 

VWdLg 

VtfSL 

1MM 1 18 
vaune 30a 
vanDua 40 
Vanaaa 
VectorQ 
V« ran 
Van 

Vcsxp a ,16a 
wens 
UMtoCp 
wen 

V«Tach 

Voda* 

VodW 


WD 40 JS 
WDaTel 

BMC I to 

WFSL > 70 
WHS8 
Wwmk 

WnCasS 294 
Wider 

WmorC 40a 
Warn JO 
WAeot 
Mdeam 
«M 150 
WML 
WmsSn 
WtenF 

WtarH 20 
WiUir a 07 
WhvCn 
Wnrar 

MsarO 88 
WbodD 60 
W 00 A a 140 
Htorng 56 
WWW .15a 
Wjman 80 


SdM tfagh Lbn lJ9 Om 

(Haiti 

23 7% 7% <% , 

3? 6% 8% 8% J, 

r i% u% e% 4 % 

1 4% 4% 4% 

s 0 % 13% tt% -% 

as 10 % 9 % « 

1 34 % 3 *% 3 *% 

17 19 % »% 19% -% 

7 5% S Sa *% 

au 4% 4% «% 

48 8% 8% ft -% 

157 4% 4 % 4% 

629 1*% 12 12% -2% 

4 ft ft B% +% 

2 ft ft ft 

46 6% ft 6 

291 2% 5% 2% 

30 7% 7% 7% J, 

15 5% 5 5% 

2? B% B% 8% -% 

59 6 ft 5% -1 

51 H 14% M% -% 

83 1ft 16% «% 4% 

48 7% 71, 7% 

21 10 % 10 10 % 

9 B 7% 7% -h 

SB U 13% 13% -% 

40 24 23% 23% -% 


10% 9% lft 4% 
h, 7% 7% -% 

21 % 21 21 % -% 

8 7% 7% 4% 

18% 1ft »% +% 
9% ft 9% 

17% 17% 17% -% 
13% 13% «% 

5% 5% 5% 4% 

21 % 20 % 21 % +% 
11 10% KH, 

5% 5% 5% -% 

11% 11% 11% 

4% 4% 4% -% 

38% 38% 38% -% 

14% 5% W, -% 

7% 7 7% 4% 

5% 5% 5% 

jpr* 9 " 5 

S, «% Ss 4% 
% % % 

11% 10% >1% 4% 

23% 2ff, 23% -% 
29 28% 29 

6% 6% 6% +% 
2% T% 2 


7 16% 16% ®% 

67 17% 16% 17% 

151 13% 13 0% -% 

3* 10 9% ft 

E2 3 ft 3 4% 

14 2ft 22 22 -% 

229 » 23% 23% 

27 17% 17% 17% -% 

42 6% 5% 5% -% 

431 21% 21 21% -% 

27 6% 6% 6% -% 

21 ft B% ft -% 

25 25% 25% 25% -% 

25 5 4% ft -% 

391 18% If 1ft -% 

50 5 4%*%-% 

65 7 6% 6% -% 

155 291, 28% 29 -% 

17 ft 4% 4% -% 

500 12% 11% 1ft -% 

40 11% 11% 11% 

6 39% 39% 39% 4% 

182 18% 17% 18 4% 

278 14% 14% 14% 4% 

38 27% 27% 27% -% 

20 4% 4% 4% 

*52 11% 11%. 11% -% 

9 5% S% 5% -% 

v-v 

113 8 7% 7% -% 

92 13% 13% 1ft -% 

98 11% 11% 11% -% 

101 11% 10% II -% 

B9 21% 21% 21% -% 

28 33 32% 32% 

30 14 13% 14 

2 11% 11% «% +% 

211 lit 1 ■ 1 f 

146 8 ft ft 4% 

300 % 7-19 7-16 -% 

36 17% 17% 17% -% 

121 ft ft 6% 4% 

108 13% 12% 13% 4% 

15 1ft 9% 9% 

111 11 % 10 % «% -% 

3*9 9% 8% 9% -% 

79 19% 19 19 -% 


22% 21% 2% 4% 

^ t 1 * 

lft lft 14 -% 

18% 16 % 18 

ft ft ft -% 
9% ft 8% 4% 

C 42 42 

5 4% 4% -% 

25 24% 84% 

20% 1ft 20 4% 

3% 3% 3% 

9% 9% 9% 4% 

94% 23% 23% -1 
ft 7% 8 
«% «% ”% +% 
8% 8% ft 
11% 11% lft -% 

7% 7% 7% 4% 

3% 3% 3% 
ft 9 9 -% 

22 % 21 % 22 % -% 
13% 12% 13 4% 

57% 57% 57% 

21% 20% 2ft -% 
7% 7% 7% -% 

2ft 26 2ft 4% 
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B% 

e 

9 
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iaa 

13 

ift 

13 
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16 

V% 

14% 

-% 


82 

434 

24% 

w% 

a*% 


- 


38 

16 

15% 

15% 

-% 

4 
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1 

11 

11 

11 
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4 

10 

10 

10 


" 

30 
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14 
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4% 

4 

4 
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5% 

ft 
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LONDON TRADED OPTIONS 


EUROPEAN OPTIONS EXCHANGE 


Option jW Oct. | Jan. | July' Oct. Jan^ P**" WoV ’ | Feb '| Aua- j Wo^_|_M 1 


- *.94 


4*3 13*2 729*7 7234* JKM ratO* 5MJ* 
4.94 — 2*5.99 20*32 207*1 200*5 1C*0 


I&3 i» 3A 2«5 *«» **■" 552 5S J22 

_B_q » » 5.94 9.91 2 3S*fc 23534 23fc*9 235*6 2<*#i 

Zm~ — 3*5 — 47fc*7| 473.961 47fc46 1 474*2 41937 


vnSh iS M3 533 13*0 29372 29231 294.74 SOW 

S2 lu S Ul 14*3 542*1 539*1 50*8 S4236 .458*9^ 


FT-SG 100 SHARE H«EX. 


__ 534.87 -13 *.90 7-M I 

TZ 49B32 -L7 - ! 

Index Daw's Day's Day's 

No. Change High C°w 

__ 10473) -** 1 1*07-9 11*423 




_ ! 10A9I 1046*1 U72*< 10*7.91 


FIXED INTEREST 




PUCE 

INDICES 

Mb* SbwbbS 

1 5 years. 

2 5-15 years 

3 Over 15 years — I 

4 1 IrredeenaUes — j 

siAflsmds. -i 


Man 

Jwr 

U 

(odor 

1 W 
to dffr 

125*5 

_ 

5*0 

126*4 

0*9 

5-73 

13425 

— 

5*2 

143*6 

— 

630 

12531 

0*5 

5*7 

103*0 

— 

499 

76.91 

Mori and 

330 

gonStltUff 


1 Law 

2 COVRK 

3 

4 McAn 

5 MB 

6 

7 m* 

8 Coupons 

9 


5 years. 1U* 

15 yeart. 1LB 

25 years-- - »*• 

5 yean... 12*1 

15 yen.... 11*4 

25 yon.... : 

S yen. ~. v 12J1 

15 years.... 

25 yearv 1377 


un mi 
11*3 10.94 

10*4 1037 

12*1 U-9S 
11*4 1133 

10.71 W*2 

1231 12*2 

11*0 1150 

i*J7 1070 


10 1 ir mk wn M g. 


U OitaA 5 years. USt 

S— ZZZ ::: S3 S3 52 

mI Profarot ; 1 ::^— — J ^ ^ 1 ■ za - 

Lcl^allawarepnlllislmlinSJ^»l'llayi^s^|*S-4l* ^to * 00 *| sl * ll,efl, *^. 


1229 1234 


GOLD C 
COCO C 
COLD C 
SOLO P 
GOLD P 


SILVER C 
SILVER P 
SILVER P 
SILVER P 
•iFL C 
J . FL C 
S’PL C 
fiFL C 
S/FL C 
SiFL C 
8 FL P 
fPL P 
4-FL P 
8-FL P 
8 FL P 
S.'FL P 
I S.'FL P 
B'FL P 


ABN C 
ABN P 
AEON C 
AEON P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOQ e 
HOOG P 
KLMC 

KLM P 
NEDL C 
NEDL P 
NATN C 
NATN P 

NNO C 
NNO P 
PEO C 
PETR O 
PETR P 
PHIL C 
PHIL P 
PHO C 
PHO P 
RD C 
RD P 
UNIL C 
UNIL P 


Aug. 

| Vol. Last 

VoL ' 

NOV. 1 

Last • 

■ 8 

16 

_ 

, _ 

40 

a 

105 

14 B 

85 

2 

ISO 

. 5.80 B 

26 

6 

22 

7.30 

9 

asB 

20 

26.50 

June 

560 0.06 

Sept. 

50 

: o.oa 

— 

1 — 

18 

0.29 B 

— 

— 

9 

' 1.35 

7 

- 1.80 

1 

.11.50 A 

— 

- 

ao 

6 

7 

• 8*0 

84 

1.90 A 

3 

5*0 - 

565 

■ 0.20 

1 

• 3.80 




1 

' 2.40 A 



_ 

4 

1.80 

. 

- 

100 

1.80 


Last Stock 


- 8575.10 

S3 


11*0 A S30630 


1313 

8390 — 

JOBS 

8290 S 
•993 

9300 144 

9303 636 

8310 3 

9315 2 


47 ' 4.50 
10 6 

11 B.50 

SO 12 


July 

41 

0.60 

OCt 

■ 

Jan. 


F. 3 25. SO 

55 

5*0 

26 

14.50 

2 

18 

„ 

10 

2.40 

13 

5.50 

a 

7 

F.l 16.80 



8 

8.50 

— 

— 

F.174 

_ 

_ 

26 

10 B 

- 

- 

4 

647 

JB 

0.80 

220 

3.80 A 

51 

6.20 

F*f 

159 

13.50 

85 

13*0 . 

55 

15.70 

f.s'Tio 

24 

0.00 . 

, 43 

3.30 

1 

5 

54 

3.70 

72 

5.60 

— 

— 

pp 



20 

0.40 

— 

— 

F.l 3 3.50 

29 

7.20 

S 

0 


- 

n 

6 

0.20 

35 

1.40 A 

~ 

— 

F.l 23 


B.P. 420 83 97 

(*496i 460 45 63 

500 20 32 

550 7 13 

Conv.GcHd 460 107 

■ *554i 500 70 82 

550 35 45 

600 10 23 

650 2 11 

Courtaulds 110 17 — 

i*123) ISO 10 16 

130 5 10 

140 2 6 

160 Hz 2>Z 

Com. Union 140 78 "V 

i*S14i 160 SB 63 — 

ISO 42 45 50 

200 24 31 36 

220 15 23 S3 

24D B 18 

G E.C. 160 24 30 

“iTto 180 10 IB 

200 3 10 

220 1 4 

Grand Met Sfo 60 ~~~ 

■*324 > 275 55 62 

300 52 42 

550 12 S3 

360 3 6 


- 3 

72 6 

45 IB 
S3 53 


5 - 

15 15 

35 40 

63 68 


260 37 - 

280 25 37 

300 17 23 

330 9 20 

360 5 13 


Aug. 

Nov. 

Feb. 

5 


.. 

IS 

20 

25 

•27 

35 

37 

52 

57 

60 

75 

BO 



Land Sac. 
( a 270i 


F.140 51 .10*0 

F.53.80 «7 1*2 

F.4S.80 14 1.40 

F.170 2B5 1-00 

P.150 428 , 5 

FiilO 10 2.30 

F.SOO 15 4.50 

F.200 3 -9 

F.SOO S 5.50 
F.1M.S0 1 * 1-W 

F.6B.1B 10 • 8.50 

Fr.TOOO - - 

Fr 7000 — — 

F.bO 278 0.20 

F.45 2 1.50 

F.45.50 318 0.80 

F.40.B0 15 0.50 

F.160 266 2.50 

F.150 39 1-|9 

F.260 24 1.80 

FJMO 7 3-50 


10 F.1^4.40 
- F.lft 


500 7b 82 

650 34 42 

600 B 16 

650 2 6 

214 66 - 

236 44 

240 40 46 

357 34 - 

260 22 28 

280 9 16 

300 2 10 


Marks ft Sp. 200 47 

1*243) 220 28 

240 10 

260 4 

280 Hi 

Shell Tram. 590 122 
1*6531 600 73 

630 82 

700 9 


Ha - - 

4 13 IB 

B 32 44 

4 60 65 

9 10b 107 


Si, - 

4 6 

9 11 

18 20 

38 39 

Oi, _ 

1 S 

2 6 

5l t 9 

13 17 

25 30 


Oi, - 

H, 21; - 

4 7 9 

14 24 30 

38 44 52 


— 1 
1 - 

3 4 

4 - - 

34 5 S 11 

23 14 17 22 

14 S9 30 33 

1 - 

- 4 5 

26 B 13 16 

13 81 23 86 

39 41 - 


*8*z| 13 I 17 

B I 8 I 11 


260 I 5B 
280 35 


Rncal 200 34 

1*2281 220 18 

240 9 

550 67 

R.T*. «M 35 

|-B99i 650 14 

700 4 

Vaal Reels loo 30 1, 

i*128i 110 22 

120 13 

150 7 

140 2 


H» 

26 3D). 3U 4*4 6Ni 

181; 221; 5>y B 10»y 

12 161; 9% 11', 14', 

6% 11U 15't 18 201; 


Option | June j Sep. Dec. | Juno Sep. D«c^ 

Beecham 280 62 J 67 I l‘a f 

i*358i 300 42 50 55 1 3 6 8 

330 13 I 2B 55 » 20 

360 4(9 15 | 33 37 40 

Bass | 330 52 62 , 70 I 2 j a | » 

rfeO» 360 25 37 47 I 3%* IB 27 

I 390 6 IB 1 22 I 22 | 33 I 40 


De Bears 
1-96801 




3 


4 

50 

20 

27 

48 


1 310 

1 . 440 
74 , JJIO 
26 i 2.90 
19 . 2. BO 

10 1.40 

11 ) 7 
30 ■ 4 
E3 1 5.90 

3 6.40 


Aug. I Nov. I Feb. I Aug. | Nov. I Feb. 


2.30 F.43.90 
3.10 


10 F. 156.40 
5.50 B 

- F. 246. 30 


■"SB! 


TOTAL VOLUME IN CONTRACTS 10,161 

A— Ask B-BId C=Call 


420 60 

460 27 

500 10 

550 3 

600 1 


imperial Gp. 130 33 

i*156' 140 23 

160 10% 
180 3 


BO 4 
60 18 
32 47 

87 

- 137 


700 20 

750 7 

800 2 
850 2 

900 3 


Quest Keen 160 20 

1-1771 180 5 

200 1 

220 1 

Hanson 180 M 

(*2171 187 31 

200 18 

220 6 

240 a_ 

TescO 150 j 

(-189) 180 9 

ZOO 1 2 

FT SE Index 1025] 45 

'■ 1066 ' Jglfl jl 

HOOi 4 


76 35 45 65 

S3 80 85 93 

35 125 130 137 

22 172 177 180 

220 225 — 


11261 Hz 18 
11501 1 I 7 


14 5 

5 11 14 

22 25 27 

5 40 63 

16 53 78 

30 65 90 

47 87 103 

70 105 115 

95 125 135 


June 12. Total Contracts 3,606. Calls 2,388. Puts 1,21 
'Underlying security price. 




\ 




BEERS, WINES— Cont. 

rw I Stock ! Price IVl Sri ifiilsrs? 


DRAPERY & STORES — Cont. 

nw [ I [♦ »if ore | ( rt* 

h suck I Mcc I - I Pet Ic-wIcrVP; 


BRITISH FUNDS 

I Pnu ] + Ofj Yirid 

Stack I £ ' - I lot ! ML 

s" (Lives up to Five Years) 

* I2pc IW .. 100(11 . I it nzj 9 is 

a-. UpeltoJfa. . 10331 I«.M| 7 

fa lZncCrw '85 . lOlta.. llOOZI 0 01 

reJpcl435 94, £1.-1 ll« ■» 32 

a ntw: lies . .. 1017, nl- A, I II w[ 10 40 

*.8W<W8S. Wgi [84^)050 

h iz%pt lias. 101% -% I2 04| 10.es 

h nWeg. . . 101‘J... 1 11021 io >m 


11M | 

t«lfc Lw I Stack I 

"Shorts" (Lives up 

101H tooiJirMs i:pc m< , 

105% IQJA TrcJ. ISpCiOdS. . . 

102% ion Etch lZncCnv ‘85 . 

OSV Treas. JjK 1935 
102%10QH liras II %#•: loss . .. 
Wli 97% Trees 8 Wire ‘85. 

1D4A IOltE.rO 17%pc IwflS. .. 
1030 lOOJiEwh llVuc -00 . . . 

1023 4J% Treas ItocCm, l lflb. . 
“W** as 1 * Trees 3pt l W 

102 oaVe.ch. ioijpcCw-86 . 

10*3 JQOWreeXlZpr I486 

98% 94% Trees 8%pc >484 -go*} _ 
JOSH 104, ■£ E.rh jape Itoto . . . 

87*5 85 Erth 2%pC 148b . . . 
1071} IQAfcrah l)%pr 1487 .. 
100% 94i Trees )0%*taCr 87 . . 

86% 8.1%j£-i+i ?%pc 1487 

101,5 %liE«Ctl. l5*JP< 1487 
920 88% Fundmq bTtf* '8S B7« . 
99% 953 Treas. 10oc 1487 . 

85 BlS trees )pc 1407 

105 10G.C trees 1?PC 1487 - 

94% 8Wf T>«* 7-fee 1485 88tt - 

IOOV <Jfa% EiCh 10%pc '88 . 

983 92(2 trees 4%pc Cv '88 . 

B2 77 frarrsport 3#C T8 68 
961 1 91,5 Treas 9 bpCBt) . . J 


U-iV 10 17j 10 97 


W!*l. .. ) >71 4 79 

99V- ,V 10 54) 1049 
LUAV-A I 11.871 11. IB 
95,5*1-% 8.84) 10 47 

MS%|-% JJ.W 11.30 
85,51+1, I 2 4J 9«, 
walll-iV' 12 . 7 a 1151 

97J. -.L 1 mcJ 11 41 


lt&’J-lp JJ. 30) 11.30 

85,51+3! 2 4)1 9 3b 

103lI|-3' U-7M »« 

973-3 10 5bl 1 1 52 

83PQI ... 300I 4t>? 

97>3-i 10 77111.53 

n>3-% 7 34 11 77 

95 i3*|-£ io.42liib4 
Bljji* . ... 3 bet 9 95 
100'Jl-, 1 , 11.09)116? 

8*7' T 1.37 
96W-X 10 4d 11 74 

TJ ‘iS 

92.it- li 10 11.82 


91 jl Trees 9%pc'Bi) .. 9Z£ -A 10 31 11-U 

48S rrw 11 5^1489 .. . 9»X hu 11 7 jj 11 

45%iTreas 9%PC Cm 89 I 10 J9t II b) 


Five to Fifteen Years 


1033 431 
100 A 451 


112% 102% 

110% 103 
95% 84% 
48 « 40*1 
107 975 

,St S 

112*1 ion 
lt»S| 93% 
m>, ink 
11 7k 107% 
113% 101% 
78% 71> 
121 % loeS 
126% llkj 
120% 107% 
114>, 104% 
94% 84% 
109% 102% 

$ $ 
117% 105 
122% Ufa 
94% 85% 
134% 120% 
122% 108% 
69% 64% 

iso m% 
io*% 94% 
9Z% 83% 
134% 120% 
95% B7% 
7B 691, 
138% 126% 
115 101% 

96 86% 

116% 105% 
104%! 93% 


Trees 10%pc 1489 .1 

E Ufa. 10PC 1484 . .. 

DO.10K-B9A 

IrtesSpc l »B6-84 
Treas l)p( 19904 ... 
Etth 12«»tl940 .. 
Treas 8%pC 1467 900... 
Treas. lOpeCv 1490 . . 

T rras 1 1 %pc 1941 . 
Funding npc 67.4I0 

Each line l«l .. 
Treas nW 14420. 
Treas lOpt 1492 

Each I2%pc‘42... . 

Etch !3%<x 1942 _ 
Treas )?%pt 199 J*i... 
ruiMWgfapC 1 9*30.. .. 
Treas 13%pc 194 j0 . 
TrWs)4l2PC J494# 


•Wi i 

94uj-% : 

lonlS-V, ; 


.<414, 2t>%-4fa60»l l JbS II 
■4W S VAkOJ 1 1 . .1 

»Iji s iVkH-ed C*p3i . . . ! 

18** liWAniaiil 

44SD iWJ+0 lAmEUXI 5: . . . .1 

741.1 lfiVAim E'pn-.KM.i 
<9 . lalpAmrr McdKallm SI I 
ToCautt Mai R«. si J 
12 1 Ul*?Anar<jnT.4 T.Sl I 
4 8 7 lr 4 tUAmerXKfa 31 . J 

71 1* IkUAndadl ..... ! 

2 ip : Ib'V.AndTech. _ J 

lfa%i I l%iBjnkamrrica *1,5 . 
IbiS 77%»BanHr-.N f. SIO. • 
54 y 4feQBrn.AilaM<e Si .. . 
7) | llMBetlSoutti SI . _ : 
70%) 14%*»Brth Sleet S8- .. ) 
Til* l4*iBro«m'9.Fe» |q2,r.i 
77W l6*|Hrievsir*cS Corpn B - 
28%> 7«%)CPC IBInl. 75c- . J 

44 Jj jnycairpbefi Sm*«60t -j 
ifaV 7B*Sc arerpiiUr Tractor |l 

24 H 1 7Uk;hem-cJi New Vert ■ 
27V 72 VCr ri e Q i uy Piwt- Si 
22 « lSyfSrmlerSfcV 
27%) JoyC'lKOrp 34 . 

3lU HW-iyh w 31.25.. 
lay ]<%jCoigaie-P *1 ... . 
4i) 1 mVCoU Kids. 31 
70%; 17 [Cons FoufaSll) 

15>3 <45e (Com. Illaurtss . . 

750o ' I74p HfCnwaieOAiScnv I 
26%| 21%(Cr4wn2eli.t6 ... 
711 b 1487S tOamson Oil 40c . .. 

22 I 15«0«uCOrp $1 .. .. 

J5iid 77JwHiau General .... 
TI8p [ 77p (Oerm»LKt aifdicit- 
40 27%IEaU>n Cprpn. 50c .. 
4)U 25%|E /njrt 31 

Jafl 74«p|^i»on(I 

17*4| lOWin. Corpn Arter 50c 
14 14%)Finl C6K440 35 .... 
20iy 24>JFiorKla Pwr.4 L'Cfatl. 
15V 12 ^FKrOr COrpa b?‘jC 
33 \ IJljFwd Moior J2 

741J iByGArv*.' 1 *. . .. 
4|W >4 iGen. Elect. $1% . . 
39U 31%)r>n Foods Corp 11 
3«, 1? 24MfaiKeitcSI 
lsU 1 iyr,t Western Fm. 31 
5713 W j&urt CorpnQ.. 

48U 34%lHQneynell SI 50 
1 1 4%) 1 1 2V Houston IMS Inc 
37U IfcVKiillontE. F m.. 
asy 73lpiBMCoipntl25 
jjy 74'ii r r <jjrpn. 1 1 . 
i9%| 29 lli^er.oii Kand 32 . 


31V + % ■ SI 70- - 
24% -i, . si 7« 

33 %1 SI eol 

15l|--% ’ 200 

812a : — 12 20c ! 

19 [-% 1 31 78) - 
17 l-% I 48c.! •• 
22 l-% 'hll.ail 

11 +% I 31 7« 

48 J*i 1 36.oo| 

1 i SI 44 

w-n * J 

.:i"3 

+ % 46d 

-? 60CJ 

-% I s: 20* 

-S J 32 30j 
.[ SI 59l • 
'% S2 ifal 


- 2 * 

blip 

♦ If 512 

+ 72 

-u si.; 

% 


219 '2u2 f Vau».. _ ... 213 I. .. . fd9 orf 2J le 2 9 1 

176 -176 tWfa'ittrai, A* .... 161A+1 6 7MQ2.4 5 3 81 

260 '270 fa»al«. t Dune, . .1 2280 ... tb 8*1 3 0 14 J II. 

780 7J5 'roung Brew A Via 235*.... i.s| 4> i 3.1 « 

180 'lJS I Do Non 0 MB . 135 St 5.M 9 I 50 k 


2984 

HSgfa Law ! Suck 

29 I 23 iMollasGrpSp. 


213 L.. , twoaijj U? 41 79 23 iMoBas&pSp.. . 2B I . 

UlA+1 6 75*02.41 5 3 8 7 *178 114 Homr Otjim 10O ..151 

228 id . ... tt.8*l 3 0 raj 11.1 290 22b M Dir* Ol Eraser .. 226 -4 


BUILDING INDUSTRY, 
TIMBER AND ROADS 

> Iamec 50p 1205 1+1 I ioo|7.j]r.ola4 

I Wwdeen Cons- 186 6 bl ♦ 5 0 ♦ 


248 186 ^MEC50p 1285 +t 

202 160 lAMindeen Com- 186 

31 17 [Allied Plant 5 p — . j 2*^-1. 

3b 24 WAmCD Ind H'Ogt. - 2* L. 

77 52 ArachHelOc.. . ' 54 j . 

170 90 latmmaos. 1 93 .. 


120 »0 

182 1 134 EanendM Brk. . .160 . t5J5 j.7 4.7 8 8 

45 I 27 Bailey 1 Ben) lOp . 38 +1 l! 214.3 « 5 b 1 

184 88 Sanaa Ofv. top 92 +2 f7 41 2.3 11 5 5.1 

lo2 115 Betfawt 120 -5 7.02.1 8.3 6.8 

72 62 Benlon, V. 10P - 66 -1 3-7^12 8.115.0 

57 45 Betl Bros. 20p 54 ... d? bbl 0.7 7.0 H51 

505 355 Block leys ?Op 495 .. I5.il 7.5 4.5 12 5 

450 405 Blue Cade (l- 412 19 « 3.1 bfa V5 

216 196 Brerdan Line .... 214 I 8.4)1.) 5*19.1 

62 46 SnctlWne Turkey IDs 53 J.211.4 Bfa 108 

155 66 BB&EA 145 91.75, 5.2 17 1b0 

70 52 Bot. Dredging. - - 54 1... 7-0| 2.7 5 3 .9.3 

2 J 16 Brtmmjisn 20p. ... 18 .... — — — — 

08 bt) Brtwmlfe „ - . . 12 >V ♦ St ♦ 

72 50 Bryant Hides. . - 64 .... t2 7 2.8 49 8.1 

205 140 Burnett & Hailam .. 140 . .. 68.75^4.9 8 9 JJ 

55 51 C. Ropey A' 10s- . 53a ... 3.W » 6.1 6 

92 68 Can-Malm! 684 tfal-24'4.8 2.6 115 

•60 50 Cerwri Boadsiene- 51 . . JOl) 1 » 5 9 14 3 


I 2 bbj 2 1 7 0 I 8.0 
tfa2 3*1 2.0 3 6 170.2 


7u0 |SP8»nds 50p. . 295 -J ■Tfifa.KJ.5 7.4(172 
124 iBameendv Brk. . .[160 . .J t5-25 2.7 4.7 8 8 


60 . .„ T5~5 2.7 4.7 8 8 

38 +1 ,|U.) li M 

92 42 t7 4] 2 J u 6 4.! 

20 -5 7.0 2.1 8.3 6.8 

66 -1 3-75 1 2 8.1 15.0 

54 ... d? 65 0.7 7.0 Hi; 

195 .. 153 7.5 4.5 12 5 

02 . . lOdll.l Ufa 5.5 


3fJ, r %Jo| 

wjihid 

f hved 

% 31.37) 

% SS.bd 

% 80e| 

' U d 

It' 32 on 
% 42 501 

S2l3 
13*«j-% 86d 

57121 + 1 * itm 

36>il-% 41.90 


1012.7 5.J .9.3 

♦ 84 * 

T2 2 2.8 4 9 8.1 


145 12U 4l«is« of Lwow .. .. Iffl 

96 I 70 Uonr, 'Emesl» I0p.. 78 

46U 37!j5*ent ijofanl 5o. — 37|i 

54 T 40 (Ladies Pndr 20ii- - 41'a ... 

148 TT 15 lire Cooper 115 -J t 

285 148 'LfcWY. -• 275 ... J 

185 9> 1 Do. Nonvtq. 165 .. J 

115 63 IlmerofaK IQp .. m -i 

IB5 140 MFI Fumibjrr lOp. 157 -2 

270 217 Warks 4 Spenco- -. 841 -a 

356 135 [Marlin News 345 L.. . 

393 308 WewIcU 1 .. . - 370 

lao 123 M'lletU Le-s. 20p...J 1284 

100 70 'MS5 News 10p — 86*4 — 

218 192 font* CdWtnt'lks. . 219 -7 

325 265 ttnee'G l"A"_... MS 

268 71s kha Prce 20p 238 -3 

178 128 pwenOwen 130 

9B 84 Petera acres lOp .. 96 

143 7i Pteedy (Alfred) . 1U .... 

2«*2 JiWPamW 3erB. 5p . 27 -% 

55 44 “Hamers lOp- .. -J 48 


«8 31 'Raybeck lOp I 41 go b>) 4 4 2 J 

?b 2 I195 K-Rayiord Vipreine J 195 I— 10* 94-914 213.617.7 


Bre n* 

Net Irn'tr)' PTE 

?.0i 15 10 :■ 9 1 
m.0(4.t 1*4 )l8.S 
8 5lal.4 5.4 [12.8 
BO 12.1 89'7.1 
d3«naj 7.1 B76.li 

041.23 U 4 7 13.7 

;.5to5 8 6**e7> 
3681 * 46* * 
4.?j 2.4 1.6 256 
4il 2.4 1 2 fa 't5 4 
♦3 0) 3 2 I 3 B 10-2 
t) 7 ] 2.9 I 3 4 lfa.5 
6.2W 2.0 I 3.7 19.0 
4— J — I - 16.1 
b <« 4.7 2 3 12.0 
6 9bl * 76 ♦ 

T3.W 3.5 50 7 6 
dS.il 1.3 3 7*.’A7> 
7.013.5 3.1 10.0 
bgi.Ql 3.7 14 17.1 
3.V2.4 Jb [14.1 
42. <4 1.8 3 0 22® 
2.908 4.3 MS® 
l.fflj.3 5.1 jib. 3) 

7.3 — fa 8 1 - 

90 6 714 4 2 3)142* 


ENGINEERI 

2*84 { 

Oh law ! Stack 


102% 4j: 
171% HO; 
128% 114* 
113% 106< 
98% 92; 
126% l!4t 
114% 104 
50 451 

123% 110* 
87% 78' 
115% 108 
137% 120' 
64% 57! 
84% 7BI 
124^111 


EtlJl I J*JPC 1994 . 

Erth I2*2PC 199* . 

Treas Tpc 19940 

Treas I2PC 1995... . 

Gal 30C '90-95 

E«ch 10%pc 1995 

Irwsl.’lM* 19950 .. 

Treas. 14pc '9fa . 

, Treas 4pc 1992 -%0 . 

2 Treas 15%pc 19960 

1 Etch 13*apc 19960 .. 
Hrtmertion Jpe 198b-9b 
Treat 13 %iK 19970 
E*eh lOljpc 1997 . ... 
Treas8%PC 19970 
E«Ch. 15pC 1997. 

, E»ch. 4%pe 1998 ... 

2 Treas <»W 1945-980 
• Treas. I5l»C'980. 

Enh I7pc 1998 . . . 

T.eas 4lipc 19990 
E reh 12%PC 1999 
Treas 10*jpc 1949 . I 

Over Fifteen 

JCunaer/n 10*cDC 1949 . 
Treas 1 to. 7000 . ■ ~ 
Treas 14pc -48-01 . .. 
E«A. 17pc -4982 
Cam lOpc 7007 . 

Treas. 13%pc 2000-03 . 
Treas. Il%pc 2001-04 . 

, Fundmg 3*2PC -99.04 

S Treas. 17>jPC 7003-05 .. 
Treas Bpc 2002 060 .. 
Treas. TJ%PC 2003-07 
Treas l)ljpc '04-06. . 
Treas Sltfc 2006 170 . 
Treas. 7%pc 7012 150. 
Eccti. 12p( 13-17.. 


■BS4 

rnV-% 

uoi-% 

87%«3-% 

70^-*. 


Year 

f y 
% 

isii 

121 «-% 

58%Flj 

79*3-1* 

U2\S-i 


11. lie 11.37 
Jl*4j 17.47 
12 14 11 74 
1163^ 11 S3 
10.8V 11.01 
11.74) 1146 
1 1.191 II 12 
7bd 4 72 
11.24 1107 
10 I« 10 51 
ll.M 1048 
11.35) 11 10 
9 57t 10.0b 
10 id 10.30 
10-Oil 10.57 


74 18%jLai'-+ku Land SO 1 5 
17% IC'jLowe SbOc . 

39% 18%iMji»uI H«>0»er STlj.. 
751; J6**iMemII lynch SI . 
10% mop (•tkcrocornowr IFems 
55 45 Morgan 'JPl S7 5 . 

44% 41%|NVNE* SI 

11% 881p Ipacrfc Gas* Elec S* 
42% 36 %|PjciT< Tere s SO 10 . 
28% 2 SvPerktIOd 8 J* jc. - . 

79W 72VP-H^nr,» 

16% 1 3*f PubK 5m E* 6 Ga8 . 

45% )7*5aiMkerOat5Si 

28% 21 iRepNV Corpn S5 

14% llVRfinordli 

24 IbURoclwell >nti SI . ., 

76% ^yputrlndsIncSI 

12% 717# (GCA Servtr.es SI 
11% 49jp lioul iB Fiji . 
47*3 77%t*ShellO.Ul . 

45 fl IsOSMlmtsUrTi OrU SI 
35% 25|3Sperry Caipn SO 50 
4|% 24USunCo. tot II 
57% 42%[lRW Inc $1%... 

31% 2faUIennecoS5 ... 
184 151 1 Do IOMjSD 4| 5 . 

31 % 74 %lTe>ac# 56.25 . . 
12% 25VTiine Inc. Jl. .. 

21% 15%p ransomer 0 31 
46 tiflunion Carbide SI ... 

76% 14%mtd. Tech 

73% 16%3fl'S Slrer SI 

45% 39 lUS Well 

26%) 20*2ffWODIV«rthsS3l2. 


15 -l'al 5140) 
21%+% 1 51 0(k 
16% +% hJ+V 
19%-% S3 04 
17 -% 60C 

45 -% 54 00 

44%+% S60Q 
95788-37 SI 72 
41%-% S5 40l 
26**4 . .1 52 70 

28*2 +% I 5I.4U 
15% n -% 12.64 

45 +% $220 

23%+% SI 60 
12>> +% 40c 

!9%*-\ SI 00 

S ^ 70c 

10% ♦% 20c - 

41% *% 057.00 
41'?+% $5 60 • 

27 -% I SI 97 
57%-% JI JO 
43% +% S2 60 
29 .. 52.80 

lfaBn +1 10*6 

25 +% 5300 
27% +% 82c 

15 SI 50 


59 48 CombenGp. lOp .. 52 

64 -u roedec lot : 54 

318 252 Custom Group . _. 284 -2 

240 142 CouMryvde 224 

83 65 CrOuCh 10.* TOP.... 73 ... 

62 18 trOOCfa Group 22 

96% 64%i0ew tGeorgel 75p... 75 

67 57 Douglas Roto V 60 ... 

17% 12 t&OumonGrp ip. 15% 

8 1 6 3 frith . 77 .. ..i 

li)4 90 H.tes,Ba|&L«n»6_ 90*.... 

120 100 F-tr. intllOp 1C 

115 84 Do. -A 100 102 

63 4) %*edmM Hosing hi. 50 

212 164 FinlM iJohni lOp 208 >2 

152 113 French K.er 117 +1 

59 46 uJIlrtord 5p 44 

28 22 Gibes D-df A lOp - Z3 ... 

]42 171 jGIcesonrMJl 182*1 . 

u9 54 Giouop 54 

122 99 HAT Group 100 -105 

77 20 [HefacjIBa- - 27 +1 


72 ij 2.8 4 9 8.1 
H8. 7b) 4.9 8 9 JM 
3.M * 6.1 0 
781.24*4.8 2.5 113 
OLS 95 11 5 9 J4 3 . 
265 2.1 7 3 7.5 


For PeadHM Inti « 
166 138 Heed Austn 'A' 4/V 3 155 
23 18 S4U5lwesl2la.J H 

33 29 Do. 75pcP(. 12%fi 32 

165 KO Samuel iH 1 J 150 


143 111 I Do. 'A- JllX 

IB 12%[Gei«;ourt5p J 14 


IB 12 
163 1«8 
160 124 
50 34 
120 89 


601 9 (55) * 
B—1 — — 56 


MCOtnT 5p i 14 

npson IS » '-A" ...j 156 


b-4 - - 8.1 

-5 6 25, * 6.0 ♦ 

-4 6:9 ♦ 80 * 

.... 0 0«32.9l0.3 — 


74.0, 2.0 3 7 (16.8 


1 -W.H.iAMoJ 126 -6 fg« IN 3.5 47 12.0 


43% +% Jl bd 

29 .. Slid 

LfaSo +1 10^1 

25 +% 5)00 
27%+% 82c 

1* SI 50 

37%-% 5)40 


243 180 jHcndeTScm Group - 215* 

40 19 HmamSl !0p . 34 

123 107 Do lOpcln 03-08.- 118 +2 

161 122 HeywoadWms 128 .... 

■332 270 Higgs & Hill _ . 27D .... 

51 42 HomttdShutlOp . 48 _. . 

146 124 IDC2I3P .133 ... 

223 162 Ibstock Jofansen — 185 -t 

305 238 LiarvisiJJ 245 

31 21 IftJaypJam .._ — 21 . .. 

125 87 Wjensmgs AS 50 - 95 .... 

120 85 wJatmsones Pis. 10# 95 

*38 25 Lionest EdwUlOp 27 ... 

l)J%ll23ljtUlargeCop.Fl00 £30% - 

226 136 jljwig 1 John I 177 +1 

230 185 (Latham UJ £1 .... 225 .... 

24b 70S Lawrence <W I ... 214 

160 70 leech tWml70p- 148 -2 

28% IStjJLeytanfl Pamt 28 +1 

90 71 ILrlley F J C 79 -1 

201 128 lUMOonBnck 196 

182 156 LmeiMv.JJ 142 _ 

480 335 iMcCarOri SSnceTCp-j 415 -5 td93 

155 120 'WIclbjgWm&H . 120 7 

180 144 Magnet A Slfarn .150-2 

118 14) Mangers (Hldql.... 150 -1 

240 184 MvttmrH. . 211 

218 172 UarshalhHIr. — 197 +2 

118 89 MJuMem.lJofanllOp 100 .... 

131 96 May & Hasseti 101 ... 


CANADIANS 


1)3 72 
500 475 
120 96 


Undated 

a 36%)Canso<s4pc. . 39*J-% 1058 

33 WarLun3l2pc0 ,D40 

42% l^xw- ’0* A »T • • £ 5 R”% ® I * 

2»% Treas 3pc*fafa Alt. 29 -% 10.55 

23% Consols Zljpc 23%* -% 1046 

2k 23VTreas7%pc I 24 -% 10.64 


Index-Linked 

B8 1297*1 1 ! 102 


101*1 Treat. 2pc 08 1297 li 
B7*s Dd.Zto’OO *333 91 
101% DO 7PC'96 (267.91. 

92% Do. 21 m* '01 (JOB 8> 
91% Do 2%pc ”03 *310 7) 
94% Da 2pc *06 1174 II 

91% Do Iljpc'09 »3I0 7i. 
96% Do 2%OC'll 1294 |l. 


102*2 -% 

2 “3 

w*~v 

99fl 94Q Do 2BC 06 H74 II 9Vj*-*| IVA 357 

954 9iy DO I%pC'i>4 *310 71 2?‘2~S ,9 i 

lOlfl 96*0 Do 2%oe'll 1294 H Wr-% 3.3^ )49 

92%| B7U Do 2‘lPC'lfa *322.01 £?•"% 1 ’*{ 

92 “ 85*3 Do 2*2PC-20 ()?7 » 85%-% 3 251 3.38 

Prospective real redemption 'air on prolctMO udiation 0* 1 1 ‘ I0«v and 
(71 54C. *01 Figures m parwitfaK+s Me PPI base munrfa *»r mdeMW re 
0 months prior to issue RPI t<r 5ept. 1983: JJ9 5 Orel tor April. 19«a- 
349 7. 


. O) , m 

% 4 . 2 J 5 15 

% 4.4d 53KI 

% J 80 4319 


1.571 3 80 
3.52 3 7J 

3 3M >57 
JM 351 
3.33) 3 49 
)2» >A1 
3 25l 3.38 


16% 12%jB. Montreal $2 

8Mp 564#lbk.NDiMGcM8 
I Hop 95p WOwmek Res Core .. 

19% lfa [Bell Canada | 

*4%) 12*JfBin»Valley0. . 

24 |7UBrJ4can|| 

5F«p JSOp wBreakeaiaf Res. - 
17% 1 J%|Can.linp.Bk- $2 . ... 
30% 21‘lftJn. PoevtiC | . . . 
3b>j 32 ) Do. ape Det>. 1100 

iW 10%lcan. P. Em n 

667# 550# gEchO Boy Mmes . 
177# io;p WGreenwitn Res Inc . 

10% 950# WCuJI CaaO 

10% B63p tVHarrter Sid Coni-. 

16% 13%»HoMmgerSi 

131 11 [HMsorTsBay H-. . 

22% 19%Wlmoena)D.IB. 

10% »HpTfncofl 
7l5o 5^0 p joint*. Corona Res. ... 
97ft) 775a wiidand Nai i*as SI 
4280 mo [Massey Ferguson,/. 

1J6P IN# MPecoiResfi 

991 644# jfHiO Algom 

70% 14l» Royal Bk Can B - 

2b% :7%ieagram* 

75p 55# WTalcore .... - . . 
150# IMP t »Do. Pr*l. S3 
965# 7750 (Toronto- Dom Bk II- 
«8 p 871# i»Trao#CanP*fe. .1 


13%) . . j SI 
423p>U 1. 


^- U . ",S! 

14 S3 08 

22%-% $1.40 

32% +% 4*» 

12 -% 80c 

630p . 20C 

£8 :l, « 

949p +6 96c 

21 -% I SI 4fl 

s; 'isr™ 

775p . . SI. IQ 
214p +1 8- 

250p .... — 

884p +5 55c 

1S% +% 37.00 

29% +% ylVLW 


K«p -9 SO 76) 
928p 1+b l «»6tl 


180 144 Magnet 4 Slfarti. - 150 
178 14) Mangers (Hldgl.... 156 
240 184 MwdnnH. ... . 211 
218 172 UarshalhHIr. — 197 
118 89 Wanders iJohnl 20p 100 

131 96 May & Hassell 101 

157 112 Merer Int 112 

90 67 Mlhhirv I 84 

28 19 MUieriSianl lOp .. 25 

135 110 Monk**) 113 

2i 6 194 MowlemiJl- -. - 202* 

640 510 NemartMl 11 528 

1)3 72 iNott. Bricl ...._ 12D 

500 475 jPearce 1C. **».„.. 425 
120 46 [Pttoeni* Timber.. , 102 

725 190 Ipochins- . 190 

476 388 BMC.. ._ . - - 394 

24 19 IPainr Inds. lOp 23*, 

102 55 Ramus.. . _57 

316 251 tRedland — — 25S 

(193 L1«0 |Pe<9ano>£ WmtsJ_£14fa 
150 125 Roberts Atfard... 128 

38 26 Wowfanson lOp 34 

28b 233 Ruberord 233 

114 95 Ruq&yP Cement... 102 

160 128 p*ia Grow 130 

71% 57lj|S*iWpe & Fisher 49# 
20 15 feberfid Bruit.— . 14 

350 32 4 (StoidHtWirtl 325 

62 52 Smart (J.M0P-.... 54 

52b 424 ft arm* SOp 440 

S3 68 pTay Homes 73 

745 SOS Tartar Woodrow.. - 62fl 

100 76 Tilbury Grp W 

37) 295 Transit Arnold 298 


28b 233 Ruherota 233 

114 95 Rugby P Cement... 102 

160 128 SOB Grow 130 

71% 57% Sharpe & Fisher— 49* 
20 15 Stwrfwld Brsic 14 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

29%) 22%]Asmt Dei Bk 10%acLn2OD4 . Ml II SO* 1 

120% 11 4 Australia 1 7%pc 70 JO . . 124%|-1 12 31(1 

104% 94% Do. H%"<vL7i2015 . .. . 95%rt^-l 12.10)1 
101% 93% Euro Inr B> I IpC L" 2007 «8-l 11.9M l 
108% 104% Finland M%e« In 1966 105 h% 13 81] 1 

110*2 99 W ^An Drr Bk 17%pc TOO)- 99w-l 17.5? 1 

106% 101 lilt. Ban* l)%PC 1966 l<J3%j-% IJOll 1 

109% 105% Do. 14pcln 1987 1®%!-% 13 JOr 1 

104% 100 Mtys-a l2%PCLn'8B 12.251 1 

100% 94% Mn 16>2PC 7008 . 97y~% 17.6? 1 

110% 105% NZ14W 1987 .... WM-% 13.4 M 

103% 92% DC- 1 1%CC 2008 . J 

106% HUVSwrten I3%pc 1986 lJEM-% I*! 

117%IU01^Swf«3»n l3ljKLn2010 112 F-l 12 6i I 


BANKS, HP & LEASING 

1984 | | f+ w) Qie | j Ttd 

Hif6 Low 1 Stock I Price I - I Net lOrlSr'ilPH 

M3 336 Ian; S ki . 331d ... I tOTBcj J.I Is 5 6 8 

603 345 lAIevanuersD £1 550 .. .. 6200-53 - 

l97Ui77yAiaemeneFl.iao £78%a[+% idJ2b+ 1.817.8 7.1 

178 145 (Allied Irish „ ... 14M Q5a.l*i 4)7 7 4 

■100 72 UnsOarteviH ISO# 82iri+5 3 5 6 1 • 


745 SOS Tartar Woodrow.. J 62fl -5 

100 76 Tilbury Grp -) 90 

37) 295 Transit Arnold ..JtM -2 

91 65 Trent HoldtaglOP-l 81 -1 

245 188 fturnH 1 230 

73 63 Tysons IConir.J ICWi 68rf+) 

161 125*JuBMGrow . - J 148 -1 
47 JO r*JUCrra«Ota..’S_ 42 +2 
39 27 Vecto Stone lOp. J 34 .. . 

170 121 Vi6n**am 137 .... 

154 6) WardHtags. IDp .... 129 .. 

145 55 DO. Defat J 122 .., 

108 SA Warrington I 92 .... 

198 16? Watts Blake ! 190 

88 70 Wettern Bros. — . 7S 

•90 66 Whatfnl*- J M *2 

82 54 Wiggud Group 10p I 47 . . 

198 168 Wi Ison* Ccatadllrl - J 178 I. ... 
160 114 tMiweyiGeol-.riUS I . 


! 13 592.7 bfi 67 

.. 467 46 29 78 

.. 5 05' 4 9 9 9 

- — — 38 

5.7 1.3 10.9 10.2 

1 75r - 4 2 - 

- I - — 59 1 
.. S3 65/ 9 4.9 9 

K5 6 2.1 89 62 

... 2.b4 4 3.7 6 

... 24*4 9 3.7 9 

. . 02 <5 2.B 741 6.! 

7 7.0, 9 48 9 

1 5.6 2 6 6-8 b 8 

3 0 74) 9. J 6.7 
1 15 8.7 19. Ai 

74 5)3.8 3 5 9.1 
5.08 0 7 1 3.0V) )■ 
73.0 2 7 4.1 [122 

5.0 * 31 * 

1.3) 9 5 3 $ 

I 010*4 — 189 - 

5 5 3.3 6 1 5.4 

... 11.0 3.6 SJI 63 

. tdl.55 4.8 4.6 6.1 

... 06.73 1.4 7 2 131- 

t 5 5 25 4 2 17 3 
... 06 0 2 2 9J 7.0 

- — - *53 

... (230% 2.1 6 9 6.9 

. 04.0 2.8 6D 7 2 

% lOIDTSN 4 5.7 9 

1 5.0 5 J 4.0 b.1 

.. flOO lh 6 3 148/ 
. 1025 3 4 6^ 4 8 

2 03 5 1.7 2 4 iaai 

1 3 64 241 6 fa 7.3 

... KB 2b 1.8 6.0 112 
5-2 3.3 4.6 12 
5 7093.5 3.8 1 2 78 5 
... 7.0) 9 8 3 9 

! 73 9,2.8 3 7 12.4 

1 7.0 2.5 6 7 7 5 

9.0 3.2 5.9 6.9 

2 +6.0 3.0 4* 17 

14 0 1.9 5 7 84 

. t?i 4.7 54 - 

4 tJ.75 3.1 4 a 9.7 

... 74.9*1.6 8.1 111' 

dl 6| 1.7 9.1 1781 
. t> ( 3.3 7.6 4 7 

1 11.2 2 0 7 9 8 1 

10 10.0 4.7 2.7 11.1 

... 763.5 2.0 4J 148 

... fa.92 98 lfa 1.1 

... 215 - 2.1 - 

.... 11-88 30 6.9 4.1 

« 12.0 3.0 4.4 10.0 

10 75 4.3 4A 6.8 

. .. d5.d 1.7 12.5 fc.1 

2 7888 20 <5 13.9 

6.0 19 k.7 11.4 

1 « 65 6.0 20 60 

Z 7.1 3.2 4.4 10.0 

W 1.0 8.1 9.1 
... d56 1.7 6.2 13.4 

... h2 0 20 4.1 10.9 

.... 8.0 9 »S 9 

._. d3 95 1.1 10611-3 

2 1 3 6 7.9 4*4 10 8 
2 *4 1 2.1 SO 7 5 

5 24 i ZJ 56 4.9 

4.4 2.7 7.0 7 J 

2 6.81 4.3 JJ 9.9 

1 1M 7 5.9 1J 15.1 

.... 7.0|4 J 9.3 5.7 

3 ?J 4J 5.3 45 

1 65 13 60 15.9 

2 43 5 1 3 11.4 8.4 

.. U 1.7 6.3 I0J3 

. 707 20 16 7 6 114/ 
. 45.19) 3.9 S.7 5.0 


50 34 Swi>fy*A.G )9#_. 82 ... . 

120 89 Stead. * SWA--.. 100 +1 

147 120 SleuAfrq lOp 126 ... 

160 123 Stirling Group 20p„ 160 

140 82 Sumrte20p 115 S 

313 255 GweTOrogSkvlOp- Z7D -5 

54 33 TeniConsufaw — 42M 

30*2 25 Time Prods. lOp ... 28 +% 

41 28 Uptnn IE> 'A' . .28-2 

245 164 Vanuoa 20p 204 -4 

168 130 WW Group 158 +1 

140 101 Ward White - .. 120xd .. . 

150 94 Waring! Gi How - U7 -3 


. .. IS ♦ 5 1 ♦ 

I (4.7% 1.5 69 15.7 
.... 71.0 9.4 ?.3 4.7 
.... 71.2310.0 1.1 12.8 


148 ! 45 IWeanreO 5p 115 

155 130 IW.gtalltH.) 138 

535 1)40 tteoMrOHdgsSOp. 443 


5 d3.M ♦ l.« 9 

... K2-0, ys 6.8 46 

l i z\z z z 

4 F 10.01 2 7 6.9175) 
1 rf7.44) 1J 12)6.1 

.. 44i 9 5.91 * 

3 2 a 1 3 2 1 M9JI 

1 t*) 011 3 0 3.8 >12.4 

7 80(3.5 2 6 1 1 2- 3 


ELECTRICALS 


555 1)66 !a.B. Eleclromc . ..J 465 -13) bbd JJ ) 1.8 21.3 
158 187 UiC.SecEleesSo.l IDO ... . 1*U.3 5 2 1.4 14.« 


193 121 
470 380 

■1ZI 7b 
34 15 

170 35 


723 

133 

287 

220 

113 

195 

315 

24J 

29 

18 

27 

22 

275 

180 

205 

no 

230 

120 

387 

280 

35S 

255 

205 

175 

38 

23 

164 

112 

IS 

7 

126 

60 

140 

88 

845 

415 

480 

350 


}Acore Comguur Ip J 144 +9 

WGr Col* 400 -10 

Aimrrod Sp . . — ._ 84 ... . 

Andean: A NV5p . 31 

Ar*en E«1 45 -2 

AGE A AB. ‘A* £26 -% 

Do‘B* £26 -% 

UlanbcCmpuir iob. 270 

Aud/dtromc 2>2P .. 2B 

Aul cried Sec. 10P ... 145 - 3 

BICCMp 223 +1 

BSRIrmlOO 222 -3 

bowthorpclOp 250 -5 

WrenBe Europe IQp. 22 

Sulgnt ’A" 5p . — — 24 -I 

F^ttNcnEpluiB tap-, Hfl 

KPS Cortrsu/er 2£bJ 245 

KPU ComMlersSp J 171 ~2 


- - I - 12.6 
S.fal 3.7 2 0 17.8 
1068) 9J1 L2 3 1 

Ml 1* ♦ 

.01.-4* 2To * 

IQ12S 9 2 0 ♦ 

hl.il 5.9 06 22.5 
1 flj 5.9 1.0 17.6 

10 M16 64 ms 
02.d 5.4 0 9 198 
468 3.0 2 3 17 6 
J84.9| 0.8 t *6 01 
1 35ll.l 8 0 117 J 
n.4| 3.4 1.0 44.7 
ai d 2.6 10 *4.9 
4I.4UJ 1.1 *0.7 


40 1 24 
178 139 

60 37 

95 84 

58V 3? 
62 52 

17 14 

76 8 

125 87 

27 16 

353 ZJ4 
76 46 

30 18 

39 IS 
550 30 

144 100 

177 90 

76 45 

55 50 

605 555 
4! 29 

▼2 58 

460 330 

62 50 

62 38 

U SO 
12%) IQ* 
Zt 10 
123 99 

£255 064 
33 22 

9a 50 
79 50 

99% 65 
106 94 

118% Sllj 
27 11 

125 89 

64 3b 
*127 82 

150 117 

145 T21 

23% 18 
114 16> 
01 62 
55 40 

lbl 120 

35 24 

218 160 

61 40 

244 lbfa 
156 116 

ISO 228 
260 16S 

24% 191, 
484 352 
53 44 

134 97 

21 121: 


& Wireless 5Qp 322 L 165.47^ 3.5 2 4 (4.0 


mdgeEtac 307 

sGrp lOp 200 .. .. 

toe Grp 32 ..- 

7%pcCtr Cnrpi J 1S8 ..... 
jmj VHldgsl... 7*, .. . 

rlOp — M -1 

■Jjrm lOp... . 120 .. . 

■2QP. 735 -2, 

rl Moimaro- 390 .. 


2.6 2Z 174 

♦ 31 ♦ 


ul0lb.7ll.3 124 
14 ). 7 7.7 J 0.8 16 J 
4.1 * 08 ♦ 
+63S 5J 1.3 15.7 


175 in ICrayEI'lrQmc 10# ._ 167 -1 *ri.7kl 28 1.5)2 8 

294 190 vryaalaie 5p 228 _.. +3.25 3-3 M 21.4 

140 80 HOBEIerbnWoqrlOp- BO ... - 

133 81 Sop See Alarms IQp.. 98 -2 1 d(4.S 7.1 14.9 


616 1.4 9.6 10 6 
4.1 Z 9 3.1 161 ! 
- - - 14.7 

9) 0 4.1 4.8 5 9 
43.4 0.5 7.2 157.41 
141 78 Z.0 9.0 
3.W 3.0 38 10.1 


CHEMICALS, PLASTICS 


133 83 HJ Gee Alarms 10p.. W 

94 81 Da* Elect. lOp -.. 36 

110 68 Doiaseni Inc Sc 74* 

23% 14 Dfwtajrsl'A’ 10p.„ U 

60 51 OowdmgA M. 10p„ 58% 

33 IB Dreamland lOp— _ 25 

285 250 EDrudi HhJgsSp-... 258 

104 132 butta *r 50 18b 

153 268 (ElecrcompslOp.... 3« 

142 100 Elcctro-Proiec $0.50 106 
56 34 Etecuwkc Mach. ... 38 

63 47 Electromc Rentals . *9 

295 217 Ernes Lighting -.. 263 
46 34 EDergr Veres. lOp _ 35 

292 22» Eurcrthenr Irt. 3 Op. 255 
24% 19 FKI Elec IQp... ... . 24 

447 270 Fomefa Elec 5p .. 375 
258 160 Ifeedbacx I0p..„. 168 

722 627 Ferra«l50p *57 

160 uO Fidelity TOP ,70ta 

135 111 Fust Castle 10p..._ UB 

51 27 FonyWtJ Tee+t 4fl 

431 217 : untsi 750 363 

20ft 160 J.E.C.5P 130 

117 80 Kodwin Warren X04 

284 2SS Goring *Bf lOp — 270 
•65 40 KmmdCdie Cornu H 48 

1*9 135 irasremrOrp. J IS 

125 95 lHBEw.Cnws.H1p. 100 

180 70 WatHand— 190 

25 IS Wernolrineiies K_. 15 

66 49 HigMand E*.20p. . 50 

17 9 h6untars*EU0p 13 

74 50 ICL — MM 

•124 36 i-roro.BB.StS.IQp_. 39 

82 68 i fame: Group lOp _ 68 

362 176 I* 59-9 Com. 10c. 21* 
■42 18 iJSD Comp Grp 5p at* 

1*5 11 J lones Stroud 13 

320 238 Kode It* 282 

185 bO KPAIodusC. *5«! 

445 290 Lecturing .... 410 

435 280 Logic# 10d. . — ... 335 
188 112 iLorlin Elec ZOp _ 170 
357 272 V.K. Electnc — 285 
210 82 WMTCoeim*»95#_ 1780 

155 105 HAeOeroaie int IQp 153 
XrO 260 MemeclQp 300 ■ 


25ft 160 
727 627 
160 60 


117 00 

2»4 2SS 
•65 40 

1*9 135 
125 95 


I 178 1+5 tallied Irish - ... 148*1 
■100 72 jAntaarheriH 1 50s 82* 

MSS 263 »S- Ireland £1 283d 

£10%j7Mp Bank Leumi . .. 950p 

325 750 KUulrumnUKiU- 950 

■«0 23b Bans Scotland 11 . 325 

575 433 Barclays Cl 46ft 

455 >35 iBrowtShweyn 340 .. ..., 

53IP 0131 (Calcr Allei) £1 .. 440(U^-2|w2® 88 

135 81 Knort. J. RttaBChHO O -4 H« 5* 

43 31 I Oo Warrants. .. 35 .... I - 1 

64 > 46 VI KT Ois’rr. 20p - 52 

128 IllO fartn BbdWaleStl 112 

£10 laiO Hom-tH DM 10 .— 850a 


1+5 3 9-61 * 

.. ..W3VJ - 64 .. 

10-lsl — 7 8 - 
gl« tf 3.5*6 2 51 
-4 24.0! 3 1 1 7 3 5,5 


3% • 99 

7.5* 2 I 9 6 1 6.5 
v1?%! - 5 3 ■ 


CORPORATION LOANS 


102»J 99%jflaUi ll%pc 1985 . . 
103 1101 ,b«mUam 1 2'»e 1985... 

305%l 101%, But net I UK 19B7. 

101%) 97%fcardi« I IK 1986 — .. 
B2 75%klLC 6%pe 1990-92 
90% 86*3Heres6%p< 1985-87. .. 
124 llllpLeeds 13l;#c 1006 
30% Z4%jLrreroaul 3*ppC Irred 
99% 97 |Lon Can 9*«(ic ftp ■ 85 

99% 98 tt.CC bjjpc ‘82-84 

87% SltrDoS'aPC'Bi B? 

85 77%1 D*>b%#c 68 90 . . . 

Z6% 23 I Oo 3 k 20 AH . 

102 1100%l5<jnderianfl I2%pc 190* 


10lQ-% 13 
102 >% 1? 
93«rf-% 11 

75%)-% 9 

■*%!-% 7 

113 W-V 12 
2 * -1 1 } 
97%-% Nil 
99%-% 5 


•U’7*! £?0%jAL(O FI 20 .. £2QSj-% 

3*5 291 tali'* Cnlto* lOp .) 315 T-l 

240 202 Amenham Inti 1 240 |+6 

146 B6 tanefaor CheniiCJ'.. ..• 142 1-3 
78 58 (Arrow Chemicals. _ [ 59 |-1 

£44% 1«2%>BASF AG DU50.- ! M1V . . 
l*7*S l* 2*3, Barer AG DU 50 : *« ,-% 
136 ; 104 Bi+gden into, ...•120 J . 
114 83 tarem Chems 100 ~ ■ 108 +1 

16 12 iBtil een«l lOp . 13 I . 

86 61 IBnl Tar Prd. 10c 69 |-i 

IJ9 ( 77 (CJ»raro*W»„ I IDO +3 
£355 |D*0 >'^aGeiIre#c5:94 E24Q I . 
£3*6 ;fl»b 40sJwLr'S29J C196 j-l 
193 ini indite Group .. . 1*7x3- 1 

108 93 touie-.BrK. 94 -. 

104 50 Dn. 'A M. . * 80 . . . 


8*V-% 6*2 

^ ,?53 

01 I.... IZljl 


l)». - 

;:»iisi 27 
5.5*1 


*91 11 68 
bd 1199 


COMMONWEALTH AND 
AFRICAN LOANS 


76 [« 7%PC 1988-92 . . J 76%rf..... I 4**! 1183 

92 I Do 7%pC'8)'86 .. 92^x4- % B. 12 11 92 

J79 (5. Phod J'joc N#n-Ass..J 180 ... I — * — 

82 j Do. 3%pc 80 85 AiOd | 87 . .1 4 O61 1* n> 

5;*J DO. 4l«c 87 92 Assttt M . 755) 132' 


16 1 10%9*ireP« 1 f<F«l&: UI«+% oed 2 3 50,69 

*7 «,*3 91*0 M'dgsSOC 27 IQB 33d 9 217, 9 

M8 250 verrard faatrii .. 293 +i | 12 Oj - 'Si - 

59 *7 •CovSr [FI Mry 5p - S5 . . 1 — . 3.2 ■ 

170 1)2 iGnndlays 165 j-i s* 38j J 4 3.8 12*: 

66 51 iGuirme* Peat. .. 55ui . . Zflul t la - 

185 135 jHamhrOS Sp 135 -J 5 2Et-- 5A • 

J50 242 [Hill Samuel — 275 10.5]- 56 

69 49 H<*ng Shng S3 50 S* ... W}44d - 6 9 • 

107 75 Heart T<r,n &UMt. 89 +1 95 6*- 90 .. 

310 245 UoiVhiiedl £1- ■ 250 1125 - 64 . 

lb* '12* |k 'i»g & Grwu 20#.. .. 14ft -3 ft_?5j -■ 80 - 

460 355 iMrtnnipftB L --. 375 -3 13 ffl -- *6 — 

640 505 it lord# 11 . . 530 -H 28%‘4 0 7.7 3.7 

42 26 MansonFui 20p. 31 gi Of 1 1 4.6 2?* 

620 *70 Mercury Secs.. . 477 -3 9 V 26 - 

*27 308 [MdUnd £1... . - 330 -J 25-5)3.11)055 

£85 175 j Do. 7%pc BJ-93 £75 07%NH>l.6'lv 1 - 

002 [9i%! p# io%pc93 +a . tftl 1 *. nia%s|6i6lei: 1 - 


181 ,179 is. Pfaod 3>joc Nun-Ass. . j in 
09 83 Do. 3*2Pt 80 85 AiOd B7 

62 szy DO. 4%PC 87-93 Asstd 61 

375 1306 tZHnoabne AwiiUittpJi 310 


U02 [91%: Do 10%pc 93-98 . £H% . 
153 110 iMmster Assets _. 144W+3 

255 316 ISr-:-.-mSi/to(iH . 216*8 

765 558 [Nat We«. tl I 560 I- ) 


gi Oj I 1 4.6 r.v tl : 

25-5j 2 3 1 1 oj 5 5 
07%5.161.6'1-il - 


LOANS 

Building Societies 


urij-s+i.h U5. 1 - 

ttiai'dbijJei: 1 - 
sol 3.) 5 0)12 5 

255 [216 fW ffiitoliii . ZJktf.. .. tl}23cl7B 6.9 1 5.3 | 

1765 1558 [Nat West £1 560 I- ) 31_3j* 1 d01j.4 

Ce5*a£S9 I'JOnman Bank U’O . £*1W . 045 •• - 7* 

$20 ISIS iRepfoihJiBStSl 5 515si Q75cl - 50l- 

2*6 !l92 iRoval 81. of Seal . 214 +2 11*41 49I54 

9io "765 iScmcnd .. . 772 1-) ios) ■ 

370 l.'bO ICeccombe MC i I 300all 70 ffl - 9b - 

£36%1 C29*uC*t Pacific SIO - £29%l-% |0S? 4ffl *5 - 

71 1 47 [GmithSt Au&m .. 60 I 4.51 ■ 10 1 . 

574 1465 Island'd Chari £1 475 > I 280(2 1 8 4 Ibb 



I'wide 10%pc 1868*. . 1004 .. .[ 10.88] 10 93 

Do. 10jJpc9 7 84 «W f *9 55i 8 9) 

Do. 10 vc 30 7.8* .. 100,1] ... 10« 9 17 

Do U’aPC 30404. . 100,1 .... ID 9ri 9)4 

Do. llBC)9&a . . ICO, Jl | 10.99j 9.79 

Do lOipeB 10 84.. 10Q,!,d*. 1 10.31J 983 

Da 10%pc 5 11b*.... 1M . 10 ?h 1009 

Do ]fl%pc ) 13 8* - 100 ... 1 1013:1000 

Do 1C%(C?4 12 64 . lOOAct*, 1 , I 10*7] 9 87 
Do 10%#c ZB.l.aS . 99%j+A I 10.28) 10 58 

Do. 10.5 k 18 2 85. . WJ ..10 3*110 67 
00 T 48%! DO. 9i0S 25 3 85 .( WjSI .. j 9 54, 10.73 

.00%) 98jfi Do 9%0C 15 4 85. . 99*il . I 9641 10il 

Public Board and Ind. 

77%j 71%{Aqnc.Ml 5pc '59 89 ..J 72%ia+»i [ 87| 12.4 

J7J0 )4 IMeL Wtr. )pc B* .. J 35 I .1 8 781 11.7 


34 21 Ccry 1 Horace* :p . ■ 31 '+% 

138 42 Crtldalru IOC - - 113 '-1 

a5 52 ,Crwt I lev Ds«d. ... 77 l ... 

)2 22 WDeimar'irs. 25 ' .... 

•:oe 172 'e'lisiE^rart! . . ' 174 . ... 

109 70 (Hasteaa J . ics. . 89 J 

*03 3)8 Wtksor. Irr 50p . 350 

•*8h 4*0 Hflcshs: DM5 . ; 440C-5 

£19) HI7J I Oo.fr lJ*»G-n-Lt p £173 ; 

650 ;S3* Imp. cue-: £1 570 ;-2 

51 «jy Do 5%P*.£1 .. ;. 451»‘ 

120 2)6 Laocnr Inds SOp .. . 308C.-4 
101 84 Le^irtoS; - , 85 [+1 

. *24 01 Webor.lOs ... .'122 • .. 

- 137 129 Mproe+iH'Tr- -- J 13* • . . 

- 65 io OMcrtariR.+JlSP., 55 !. 

3 7 j L'laytlM Nero inn A S B - -£1*3 ^+1 

£«0 £28 PtrsloroASFree ft a £28 ».... 

302 187 Plyv-10# . . . ■ 199 j— 2 

21b 300 Ransom Wm SOp. 214 i 

140 1123 iRents. I :Gp ... . '129 |+1 

370 307 I'aeot.Aq leg £1. _ ! 343 . 

72 53 [Sn.a BPD L 12000 • 6S I .... 

114 42 [Stewart 100 ;.... 

17 12 ft%.rv*rBareei iai - 1* l.. 

143 117 iftrahMckeePnk 1 222 . , 

68 I 43 I ‘Forks Chems : <3 —l 


»k(W%j *45* 
W£od4.9 1.3 19 4 
b.0| * 3.0 ft 
3.2S18 3.3 12 1' 

l3 ft 39 ft 

.W:4eJ ft 4.3 ft 

r!4«J ft 6 1 ft 
68(1.6 RI 9.4 
Zill.7 3.7 198 
-I ~ - 6 7 
T2.4iU SO 15 1 
fj 2*] 26 4 8 14J 
, Qb'u ft ♦) « — 
Oft%-J ft 14 2 - 
5to3.e 5 0 7.2 
3 8)7.6 SB 7.9 
I J 0) 3.6 68 6 7 
1.4)1 3 6 5 17.4 
| 7 0ilJ 88 11.9 

J 13.tJ - 152 6 0 
.1 fab 5J 13 5.) 11)8 
| 43 0, 3.0 )4 8 j 9ft 
■ 4 2* 3.6 3 B I 9.5 


-2 10(4.5 7.1 14.9 

.... 74.32.5 6.b 7.4 

-2 Ml 5c 5.1 1.4 13.7 

. — 06C 2ft 6.41*6 61 

t! IS 1.0 S-* 12 6 

60.7 - 44) - 
. ... t2fa>4.2 1.5 20 9 

-4 t2.0[2i 2.007.7 

ti.0 3 6 1.4I2B-1 

-* 01-lic ft 0.7 ft 

+2 - - - - 

3 23 ft 9ft ft 

88.33 2-3 4ft 10.9 

Ml * 4.7 ft 

-5 3-25 2.5 1ft 27 4 

-% 043 ft 2.5 ft 

-3 30 4.3 1 1 28ft 

-5 J 5 3.8 J J 152 
-5 t5 5 4 9 12 19.7 

3ft ft 6.1 ft 

-1 1.93 ft 2.) ft 

-l - - - 23.3 

-9 015.5k ft 07 ft 

t»3 4 J 24 129 

+-1 IA ft 1.9 ft 

95 0 35 2* 12L0 

fai75 17 M iTl) 

i ir Oft ift - 

d2 52l ft 26C5.7 

.::: m ia *.i jba 

"Z tOftla.i 1J 72 

*1^1 jl n ids 

-2 uOi 4ft 0.4 23ft 

0.7 ft 5ft ft 

fab 0 2.9 7 0 5ft 

1-3 8 < 1.6 4ft 19.3 

.... u2.45l 2ft 5 A 10 4 

,. .. 12.5 4 3 4.4 65 

-5 ul.O 5.9 0 4 43.4 
-2 1 0 6.9 08 22.1 

-5 t8.0 3 0 4.0 11.4 

4-2 tl-faS 3.1 1.4 32ft 
..._ d2.SZ 4.1 2.0 14.8 
|-2 1.95 3.4 09 45ft 


. 3 5 « 11.0 - 

h7D21 12 17.4 
I 2 3 ♦ 3 4 ft 

. 3M20 40 170 

| bg? 7j 2 6 2 8 15.5 

wQ20*J 7.1 0.9 16.1 
! Q6*k[4.) 0 4 24ft 
2 7j ft 2 0 ft 
. 6 5)2.1 4.3 15.1 

IBS 3 0 2.0 71.9 
[ 18 5- 2.1 7.7 8 7 

•IB? 02(3.3 Z« 151 | 

. 6 7s| 2.0 7.4 7.6 

i 12512.0 4£Fjl»i 


145 113 Jones Stroud IZi fa6ffl2.9 7 0 5ft 

320 238 Kodelnr 282 t-J 8 ffl 16 4ft 19.3 

185 bO RPAIoduSC. J 65 »!.... u2.*5j 2ft 5.4 10.4 

445 290 Lecffefrig ..... 410 . .. 12.5)4.3 4.4 65 

435 280 Logic* lOp — 335 -5 ul.3 5.9 04 43.4 

188 112 iLorlin Elec 20p . _ 170 -2 10 6.9 0.8 22.1 

357 272 M.K. Electnc . 285 -5 f8.ffl 3.0 4.0 1 1.4 

Z10 82 faMMTCorguWdSo- 170a +2 tl.6K3.1 1 * 32.6 

155 105 H*e0«r*j.e W IQp 153 .... 42.524.1 2.0 1AB 

XrO ?60 MerroclOp 300 -2 1.9S 3.4 09 45ft 

310 2 30 WewyCWtabrM#- 260 WiqSj.7 0.9 219 

505 255 Hfaitro Bus iyv .J 415ft 2-25) 4.1 Oft JJft 

128 00 H4icreFi*n> Repro _ 120 +Z tl.sl 1.9 * r.*5JI 

"*lfl 573 HRicrgEacuslOp . 720 ..... — I — — 39.1 

585 375 Mcrogen Hftgt . _. 566 +15 t6ffl?.J 1.5 37.8 

298 195 iftMicftows* 10p_. 2650 ... d2ffl* 1.1 ft 

275 210 fttollRJJlOp 220 ,— 10 42.5U.3 16 15.9 

£11*| 432 M-lel Carol 540 +38 - - - - 

63 17 faMdecnos 10c 2ft .... — — — — 

46 23%.Molyni 200 25«J ... .J —I— — ft 

£5 3*J £23 Motorola $3 ..£23 -% ‘OSl bOJ — 4.7 — 

172 133 Uurteft. 137 -l bffl 2.2 5 J 10.1 

155 W IdiHbtcme Elect .. . 98 — 72. S?) 22 11 142 

230 IBS HFirrford* Whit* 105 .... 62.6^2 4 3.5 166 

99 87 MwrayElK 87 -3 — — — — 

ISO 117 Mirray *ech Ires. 120 0 15) 16 09 — 

471 352 QIEC CtoP" V50 { 373 *1 qi3«s] 3 9 0.4 #* 0 

99%j 8)ljjftE< _J 91 +% 525119 &3 7g 

230 177 ^HeroiUfk ItOU'SI .1215 12 0> ft 80 ft 

280 160 IftMjrta-nEiec 5p |2?8 +5 Ml»«« 0.6WJ 

t»lj£23%»i»'*Dea A 4K20 £»%•..... d)£*5M ft — ft 

£37% £23 “Nth Tf+cum £23%J+Sj 0*0 d — I 0.9 - 

300 215 [Oceanic* 10P 1 21S 1 ■ 1 5i9 I j 1.0 11.1 

SSI itO tosFjrd ImlrrrectsSp J 2*3 -2 M.0Q3 Q.5 271 

*60 140 IPA-troi Eket — J 200 I ..1 4«.oS ft 24 ft 

212 >157 fftf-TOKiwlOP— J200 I+S I ul.hnft 1.2*205 
074 £1*8 Perh'ii. Elmer 4pc -J£1T9 l. ..! 049. — 12.31 — 
52 39 I Pens** Hldj 10# i 40 1-1 — — — — 

46 39 IPtocom 10P 1 43 . . 0 "S 4.5 2ft 4ft 

197%|la2 IPiultasf'P 5%N._] £93%!.. J(?5%«J — to.3 — 


54 35 

127 94 


318 247 
51 37 

62 31 

277 226 
158 122 
61 31 

47% 371; 
26 7 

5) 39 

142 108 


43 78 

•38 *1, 

45 35 

285 218 
81 52 

135 74 

60 ?fa 


350 260 
96 82 


55 47 

30 20« 

50 3J 
114 75 

£20 U31 

76 64 

32 16 

502 MO 

43 63» 

38 24 

174 134 

44 32 

20? 172 

267 226- 
lbl 108 
225 138 
290 164 

6* 50 

bd 43 
*70 425 
75 53 

47 26 

15% 11% 
104 76 

177 126 
I 134 83 

200 167 

157 115 

117 95 


Zl% 12% 

184 157 * 

120 66 
11 % 6 
83 55 

167 12) 
75% 14 
18 1 12 
120 71 

350 260 


[Blackwood Hodge.. 

I Boulton Wm lOp - 
[Brahacn MAI top . .. 

HraHhMlru 

[Br-way lOp 

iBot. Slram 20p.. . . 
IBrocUwuse . 

■ERgnrs. Cast 10p __ 
Bnni Eng IQp.— . 

Brooke Tool 

Brown & Tavrse 

Brown i John) 

Bultonpi ZOp 

Burgess Prod 

Button leta «»y 

Contort* Eng 

PCameal Inc 

Card# Eng. 

Cartwright ft )0p. . 

Castings lOp 

Chamberlin ft Hill .. 

Chemuig Sfl 

OwtyBres. 

Clayton Son 50p - 

Cohen (Al2Qp 

Coacemrlc IQp . _ 
ta*rWn>jr%i;o#_ 

Coope* c Ffl ioo 

% Cooper I neb iop... . 

Crtrite Group 

Crown House 

Cuflmtms 78m 

Danuiaowerun.— 
Dvs.& McL'A* 10p — 

Davy Cent ... 

Oena Group 

Deri lend SO# 

!, Primmer _ 

Dowtoeboe 10p 

EdarolHMgs) 

EUunt (8.) 

Evered ... 

Farmer *S.W.i..,._ 

FKrlndmar 

Firth (G. M.) lOp . 

% Fortes H tour. Sp... 

GEi hrbt). 20p 

larton Eng. lop ... 
Glynwedim.. . - .. 
GrenUunk Intfl lOp .. 

GkN £1 

Kabb PireKton 5p _ 

Hodetl 

Hall Eng SOp 

Hall (Matthew).. ... 

HoUueiOp 

% Hampson 5e 

Hanker Siddefey.... 

Hill 8 SnUth 

HoDlmso*is50p- .. 
% Howard Macfiy 
Hondcn Group 

iui ZZ . ... _ 

iacky* Ui Hft 1 5p_ 

Wwtson & Fnth 

/o«s& Shipman... 

LaMBron 

Lake&EHtot 

Ire (Arthur! 12 %p 

Unread 

Lloyd IF H.) 

% Lot^er(T) 5p 

% Do. 'A‘ 5p 

ML HoUUoas 

MS »nte*rtlOp 

Mwgart Bronze ... 

Marlonan 20p 

McKechnie firm 

Meggmbp 

% Metal rdr 5p 

Holland Inds. 5p._ 
MnchrtrSomiQo.. . 

ftotoB...- 

% iUrrpMOd- 

NrtU (James) 

hewman-Tgnks 

lj faortai *W. E.l IP- 
«torkfietaF«hys5pJ 
Peqfer-Hatt'rslfy .... 

Planet Grp lOp 

P irter Chad, ZOp — 

Pratt in 

Prestwkh Parker. . 

Prtmt (Beo) 

RHP 

RTDGrew iREO.20.. 
Raroomes Sims £1 

RatfifelG.0 > 

% R’dmn H'naa lOp- 

RenohlEl 

Richards ( Lens. 1 ._. 
% Rkfa’ns West 50p... 

tfcftrponf Thns.1 _ . 

Rotork 10P 

% SHF AB S3 SO 

Saville Gordon lOp. 
Senior Eng-g lCp_.. 

Swnon Eng'g- 

% bOO Group 

Smtth Whit. 5p 

Spear Uadctan — ■ 
Spencer Clh. 2flp.—. 

Sprax-Sareo 

■ Staortey In*. Cl ... 
StathertiPitttl... 
T«E iop ... j 

TIGrowEl 

Trth»20p 

Te» Abras-ves lOp - 

Ibyssm DmlO 

TomUnF. H 5p — 
Trpier F'drtes.- - 

%HJld. Spring lap 

U id. Wire Grow — 

Vickers £1 

Vctor Products .... 

Vnsoer. 

Wadkm 5bp 

Wagon industr'l — 
i, Walker CC.ft WJ._ 
tz Weeks Assoc. iop... 

Wmr Group 

Do 10^ Ore PH 


NG — Continued 

I Price l*-*1 U Irwlcrtfw 

ff :- Ij-r. 3 

40 I... . 41 ql 1.9 3 6 I7.b 

138 t 9 1)2.8 9 4 - 

51 tol d - t - 


INDUSTRIALS (Miscel.) 


84 

53 .... 

52 ... 

at- 
las .... 

26 +3 

305 

74 -Z 

20 ... 

3ft 

si r... 

132 .... 

U3 I 


5*0 .... 

30 

*3 

410 +5 


b5.0f 0.6 8ft i HA! 
♦OJ - fl.j - 
!JS>2.7 62 6.7 

1.04)2 4 4 6 14 9) 

Jffijzft 4.4 12ft 

a.4|i6 ).4 13 6 
1^0.7 7.9 U*h 
0 5) — ) 6 — 
Q. J5I 7.1 1.7 8.9 

tS8l(2.1 63 '1*4 
5.751 2.4 7 ) 7.4 
3 3S ft 7.9 ft 

3.U ft 8ft ft 
7 .a 4.1 1.9 182 

3.0) — ■ 6ft — 
t&*26 29 H51- 
tlftl'U 4 b 1)041 
tdl 5j 3 6 *.l 7.3 
fdl6«Z4 1 9 f6 J* 
90-bn 12 8.7 132 


1)0 100 [AAH 103 

It* £30 IA GA4BKS0. £34 

357 M) WGB Research IQp. 344 

107 80 [AIM lOp J 106 

152 125 WAaronile Group— 137 

oft 46 Mosul Bros. 10s.. 57 

44 32 tabbey Ud - . 42 

44 l4%jAbr+0yie Hldgs. 8p. 44 
84. 64 |Mw** Screen IQ«- 8*1 


295 145 IA.G.I J 240 


.... 15.62 2 4 7 8 7 4 

1*170% 1.7 7 6 ’3.5 

t7.0 1 5 2.9 ;8 7 
. di.75 0*77 — 

+2 gdJ 5 2.B 2 6 17.2 

2 1 1.4 5 3 lift 

... 1827 5% 2 7 J 50 

[""! 3 8 18 6 5 17 6 

+5 *.5 3.6 2* 1*8 

*Z5 ft *J ft 

> % Q18% 4 J 3 4 6 0 

13 5 3ft 6-2 6.5 

. .. gQ105k — 1* — 

112 4.1 5ft 157 
-20 h2 2 92 0 5D7.3 

0.17 69 0.9 16.4 

10.65(61 5.6 3 0 
-2 8 5 2.9 S 1 8.9 

+2 bl 0 34 2J* 1J 3 

19.0 2.9 ) 4 1 1.6 

Zd2.0 63 1 5-2 8.8 

. . 5 .>2.5 7.9 7.2 


430 -1 
4* . ... 

133 

14 

n%-% 

2 =5 

no -1 

34*j 


2V ..... 

300 ..._. 

44 

52 +1 

235 

130 -1 

^ : :::: 


£ fl 

iB =r 

57 -> 

46 _.... 

22 +1 

7W|d +% 


-1 1-3 7 -J 14ft 

— r tajft - * - 

1-1 I 2J1 1X3 & 6 10.6 
-2 1 3 69 12 4.4 111.91 

\ 175 3.3 6.3 6 2 

.1 6C ft 86 ft 

■ J faSft 2.0 7 1 10 0 


6.0 ft 

mO l — 

12.1 ft 

975 10 

fa.6 ft 
lfaO.3 1ft 
41.25 Ob 
5 72 09 
2 51 22 
7ft5i 1.9 

2.1 1 ft 

9ft Z.0 

ttlft 3.) 
8.63 22 

7ftl 2.4 

7.0 2.3 
*11.51 2J 
T0O.7SI 2J 
ll.0j 3ft 

82 M 2.1 

5.65, 2.9 


88 37 Aero Needle, 84 *3 5 * 

•68 35 *Am)|iplufc- 40 — — 

£28 £7a%M*+a«alAErfl'!*M. £28%-% Q18% 4 J 

94 DO Amber tod- lOp. 80 t) 5 3ft 

£18 £1* Amer Group FM20 £18 . ..jQIO'S — 

164 142 tag African Fin 7%p. 144 .... — — 

34%, 28% Anglo Nordic 29 .... 112 4.1 

740 507 Applied Conuwur - *30 -20 h 2 2 9 2 

25 16 ArensonCAl 10p_., 21 .. .. — — 

38*2 21% Armour Trust 10p— 251, 0.17 6.4 

28 13 Ashley rod T*L„ . 13 - - 

32 15 ASSOC. Br. Eng !2%p_ 1ft .... 10.65 6.1 

296 22* Assoc Bnt Ports.— 236 -2 8 5 2.9 

80 60 fAssoc. Energy bp.. 65 +2 blOjn 

382 323 auk Heat Sennas - 327 19.0 2.9 

92 53 Assoe. Telecom 55 202.0 63 1 

113 88 Uatryi Madder 20 # J 99 . ift! 2.5 

For Attwoods see Buildings 

178 133 AunnRbUwrEl-. .. 1*7* +3 13 0 6.9 

40 29 B BA Group 30 1.7* 1.4 

295 238 B.F..7. Drill 240 +Z 110.0 1.7 

61 44 BETEC 50 - - 

307 23) BOC Group 237 -2 ffa.J 3.5 

£219 £165 DogpcCvLnZOOl-flh.. E173 -1 Q9% 23.2 

497 415 BTR — 453 -2 8.5 2 3 

7S *9 BWGZOp. 73 .... MeJ% ft 

3)0 285 Baird IWm.) £1 . - 300fl 15.75 2.1 

13% gijBordseyiop 12 0.05 ft 

48 23 Barnet 35 — — 

395 315 Barham Grp 1 2)a» .. 3B8 M10.0 — 

42 31 Borrow Hepburn.. .. 39%. 22 1.0 

186 1*5 Bath & Portlwd. .. 165 6 . 01.0 

117% £1 1% Baxter Trav. USS1 m%« -% 033c — 
75 65 Baynes IQurlB) 100 . 67 -2 11.09 2.1 

200 170 Beatsw Clark 177 9.0|1.7 

345 291 Beecham _... .338 - 7 14 1 2.0 

113% £JO%BellalrCo4.10p.-. £13%jl .... ft— — 

■3b 2b Bentox ]0p 304 .... gl.C 2.8 

102 84 Berts! ords 87 . ... tft* 4 3.2 

320 255 Beapak lOp 258 ... 12.0 5 8 

373 290 Besubrtl 290 -2 13.5 2.0 

265 IDO Besbrood ISp 225 7 5ft 

■270 2Q2 BibbytJ 1 50p 218 -l hJftR J.I 

153 130 Bid(0e Hldgs. 135 10.0 1.8 

63 50 BillamU.) lOp — 624 ... 02 8 ft 

79 60 Black Arrow 50p— 74 1J.0 2.1 

338 302 Black [PI Hldgs.. . 318 12.62 5ft 

157 121 Blundell -Perm. ...... 157 ... 7 0 2.0 

80 54 BodTCOttlM'l *4 35 2 2 

26 16 Sogud Pd '4* lip. . 22 06 5.6 

191 74 Booker McConnell . 19L +1 *4 3 24 

320 265 Bogl ( Henry) 50p— 272 . . 14ft ift 


320 255 
373 290 

265 100 


17Q 

414 T— 3 


VfaewayWtsn 10o 

Mlay- 

Wi I terns hldgs 
V#0d (S.W.l ZOp . 
rh-seRi.il iziap . 
KyndhamEng. 15p 
arrow sop 


33 

184 -2 
244. -2 

130 

703 

^ 

47 +1 

450 

S r 
100 -2 
1*2 +4 

90 

210 .10 
140 

*8 

172 * 

55 

*8 ^ 

104 +'i" 


162.42 2A 4.7 12 6 

4.0 IB 8.0 &4 
1.7 24 4ft 13.Q 

B - 

Ift — 3.4 — 

5 0 2-8 6-5 7ft 

0 61 — 5ft -r 

01 — 04 — 

1 e 3 0 4.3 IBbl 

faftOl ft 8ft ft 
1.30) ft 86 ft 
7 0 2.4 J.3 IlMi 
0.1 — 0.3 — 
93.1 1.5 6ft asD 
18ft 2.1 5.2 lift 
7 28 1.7 8.0 8.9 

hZftblzft 66 9ft 
*02 Jb 0 9 * 4.41 

3.25 1.6 11.3 69 
70 1.9 10.3 7.4 

ai — 1.1 — 

Sl 0 25 2 3 11971 

5.1 1ft 8 3 11.9 

13.51 ft 8ft ft 
2.75)2.0 69 raft) 
0 35 - 0 * — 


0.1 — 0 * — 

1125 Ift 2 5 4141 

15.0 2.1 64 18.9) 
1.75 0 3 2 6 - 
B- - - - 

2.0 — 6 1 - 

0.1 — 06 - 

3.65 2.4 5ft 10.7 
<114% 2.1 3.8 12ft 
13.3* 1.) 7.0 LI* 
1J 1.1 12.210ft 

14.0 3.0 48 78 
5£5 ft « ft 

5J5 38 4.9 7 ft 

5.7(28 4.4 11.5 
13 0 1.6 74 11041 
- - - lift 
3 0 2.1 2.3 24 6 
160 1.6 61 12ft 
1.47 4.0 4 0 6.9 
3 25 1.0 9.9 14ft 

tl-5 24 3 3 lTg 


BO 54 
26 16 
191 79 

320 265 
191 158 

£18% £12 : 
335 238 




£18% £12% Borg-W. USS2.50 . £13% 

335 2 38 B mater £1 259 

202 144 BrammerZOp 202 

02 48% Brengreen 10p 53 

41 fab Bridgend Proc lOp 33 

96 69 Bruton 81 

91 71 9ndpoe|-G 20p 75 

401 216 Bm Aerospace SOp.. 3*5 
For BB & EA sae ( 
75 56% Brtt. Syphon 20p.._ 64 

204 165 British Vita 169 

^5 6lb B. H. Prop. SA2 — j 61* 
78 37 Brook SL Br. IOP ... 50 

*89 fab Brown Bov. Kent .. 76 

128 ‘ 98 Bnailons iMuast 103 

30 20 Btra>Dun 25 

20 9t,Bwndewl5p M% 

52% 33% Burn, Arvfc-n 10p .. 48 

77 63 HkanesCamplOp-- 75 

48 27 CH IndusiH 10p.. — 41% 

284 190 VCSRAS1 -..192 

52 31% Caparo tofts 40ij 

135 104 DoalipcCm 123 

118 68 Cape industries. 77 

220 155 Carlton tods. £20 

Z4% 20 CrtestuxtZOp »% 

13% 9 Cent Sheered. 5p._ 9 

59 37 Cemreway Indian. 37» 

88 bl taamb-ian Ph. lOp. 82% 

55 23 Khtnipl Methods. 25 

128 97 KhiwUghHKSS... 110 

50 31% Chrhlle- Tyler lOp .. 47 

414 204 Chr sties Int. ldp-.. 398 

182 142 Quito 20B 149 

152 95 Oirke (CkmenO _.. 102 

115 72 Com Inds. I Op 78 

186 118 Cole Group 1** 

33 14 Combined Tech lOp. 14 


-1 97.75 2.7 

6ft 1.9 
12 0 3.7 

3.5 3.4 
.... TJftJ 2J 
-IN 9. 4.4 
avtdinos 

-1 id 2.3 
..... trt.36 3.2 
-22 Mp5* 2.2 
1.0 2.1 

gZ.5 2ft 

10.5 0.9 

-2 01 - 


128 97 

50 31% 

414 284 

282 142 

152 95 


33 14 

88 32 

£31% £21%)Conn.Gfp.$i:..„. £29: 

40 33 Cool Stattan'y lOp 93 

340 241 CoaksanSOp. 290 

103 75 Cope Altaian 5p — 93 

197 132 CopydeelOp 195 

JOO 200 KaredlSp 203 

81 43. loan 6L 

137 96 toirtaey Pope 200 111 

39 29 Cretan de Get IQp . 35 

137 125 Creanu.) 132 

110 83 CreBNiclWlOp.-.. B9 

16% 10 Crenrewdftdiap 13 

3 JO 255 DPCT5P 305 

480 390 Dalgttyfl -. . 4 12 

5*0 200 .DotweamSp. 540 

213 160 Danes* Ntanta .... 173 
65Z 560 Del, a Rue — 635 
48# 41p . Delaney Gre 10p— 41 
5fi 24 DtomndSL lOp— - 3* 
15% 11% D Inkle Heel 5# . U 

563 460 Dtooma IQp 4tt 

80 65 Dobson Park IQp.... *9 


BdA 


-1 2J 

*h 3.: 

Q3S 

-3 06B 


5.9< 

+2 4.0* 

32 

+2 4.C 

-1 _ 
hO.t 

-3“ liu 

-% 10 - 2 ! 

;? e 

0*5.79 

+2 3.3! 

ftOU! 

-i- Bl 

gsZftf 

... . 20.( 


5.7 S 1.4 aft lllftl 
8 Oll.fa 7.1 1118, 
4.d2.2 7.3 8.1 

SJH4.2 ).b az 
).0l?) .1.1 lb« 
6.0J 1ft 86 148 

ftJ ft ift ft 
2.1S 1 7 10.7 16.9) 
2 9 6 0 12.3 - 
Mill— 0.9 — 
8ZV J 3 6.9 5.1 
id 38 10.9 3.) 
0.0 lj — 06 — 
l.lbl - 34 — 

0 751- 09 — 


80 65 

107 90 

1 39 ’06 

£25 C19%bnerCorp.USS1- £24 

58 38 [Dufay Bltum-lOp 54 

690 445lDi**il| Hldgs. 690 

16 JO% Dvrek Grmip lOp -1 28 
82 64 DyunU&JI. -- *4 

81 60 Do. -A' *9 

100 152 EIS. 15* 

206 174 Eastern Prod. SOp... 206 

65 45 vEcotaic Hldgs. £1. 53 

43 35 -fOo.Drid.El.—.. 43 

26 22% EltaH iop 26 

293 230 EWtKUaSAl 24G 

B5 70 EleeelOp 73 

£2b% £20% Electrolux B KrftO- £22 
65 46 E Ison & Robbins. - 54 

U Ttj Etotoek H'per 5p — 71 

£24 £19% Efnfaart Corp tl - £22n 

25 11% Emray 5p 23 

26* 206 Eng. China Clays— 236 
130 105 Ktoiipu lOp 110 

108 84 Ertome House 90 

£32% £24% Essdte AB K50 £32% 

117 S3 Euro Femes 104 

148 111 EvoaeGrp 122 

99 77 Expand InTI B2 

64ft 430 Extrt 555 

32 24 Feedet Agnc. I0p_. 25s 

111 9) Fenner IJ. H.) 90 

153 136 Ferguson Ind- 146 

200% 1 72% F isons 183 

71 37 FiBwrltoa...- 43 

155 127 rntBOtageuvift- 135 
75 41 Fte«eltoC.&W. ... 74 

63 42 fF togas IRU). 10... 47 

136 7b Fobeiimiiop SO 

78 56 Fogarty 30p 62 

199 147 Foseco Mlnsep 173 

140 10* Fothergili Haney— 126 

13b 74 Franeis Inds J 120 

30Q 205 French (Th«.J lOp. 295 

188 160 Friedland Dgl- 175 

250 190 GR (Hldgs) 200 

109 60 Gestaner 'A' N-wig ., 73 

133 92 6ren Grp. 20P USB 

aas 700 CtaM50d 835 

37 20 Damme HUs.- 28 

105 70 irmplan Hdgs... . 73 

236 157 Granada ‘A’ 158 

212. 135 Gripperrods 10»— . 208 


n Hldgs. 10p — J W 
nimon Im. 20p..J 109 
crCorp- USS1-1 £24 


Ift) ft 2.1) ft 
lO.OJ 1 ft ■ 5.4 nlSbl 


ultitonc Elect . . J 98 ..._ 

#imford 6 White J 105 ).... 62.6^1 

ray Elec ■ -- J 87 [—3 — ■ 

ray *eeh Ires. 1 120 I 0 75* ! 


' ....j 13.661 — Il5ftl 6 0 £37%) £23 “Nth Trecom £23%|+%j 0*Oc — I 0.9 , — 

...1 fab 5j 1.8 5.3113 8 300 I? 15 [Oceomcs 100 <2151. ! Si9 I j 1.0 11.1 

]-l | fa) ft 3.0 48 »4 331 260 fUxFjid tadroroctsSp J 2*3 -2 < l 61. ffl 8 5 0.5 ZM 

'-6 • 9 2J.6 3 8 9.5 460 190 IPAtrol EkCt J ZOO I .J «|4.tf ft 24 ft 

;-5 Igvl4% 1 fl 5 q 91 | IS7 IOP— C 200 ;+S I uI.tU.8 1.2)?05 

,Q10%^- lb.0 - on |£1*« Per6'0-Elmtr4pc _j£179 L. 0*% — 12.3) — 

1-2 j 24 oj 2 4 6J) a. 8 52 39 IJetadw Hidg 10p .1 40 [-1 — — ~ — 

3 5 « 11.0 - 46 19 IPtocamlOp 1 43 . . I O.rd 4.5 2ft 9ft 


FOOD, GROCERIES, ETC 

36%} 24 takuneSohOlOp... 26 UJfa07 9.9 

177 '14* targyll Group 153 b* 9 2ft 4j 

Is? 1*2 toss. Bnt p-ds. 5# - 160 -2 5-013.5 *6 

184 14b [Ass. Dairies 1*2 h?ftH3b 20 

100 79 tass Fisheries 89 . ... 2-9 3 J 4.0 

5*0 *5o (Arana Group Sp-.. 458 l-z 69.39 3 1 2 9 

235 198 Bants lSntaeyC.1- 205 17.5^2 8 5 2 

12%1 9%|B*rto 6 Dobson Ip .. ll%d . .. . Oft^ ft 3.4 

259 ZO) (Bare (AX.) . 243 6.751 4.9 AO 

*0 26 Barrow MUlmgjOp 33 ....- OlSJiSl 3.1 7 3 

170 88 Bassett Foods 1*0 Nfa.73 2.9 64 

BO 68 [Bainys York lOp.... 68 ... dZ.«4ft 50 

IbO 135 teriomlOp 139 -1 tJ25^» 3.3 

140 I 87 [ffentareCr-yiiiap. U3 nl.to ft 2.4 

218 jlb8 jBero^wtHS.* W.l. 180 -1 9H2.7 7ft 

1)2 70 rfaBio-lselates 10p... 83 ... — I — — 


280 275 BrstatfsGro -2750 fafcUffl — IA 

21S 210 OP ’■A-N.VU.....J2158 TdJ.Ol — 2.0 

82 | 70 (Blue BudCanMc ) 75 |... J t4.7rifl6 9.0 


28 ff Brewmaker Ip — I 34 -1 00.3 0 5.9 14 


Financial 


lOOAuf gb%[lw. «i tad 6% V 06 81-84 j 

103 1 97*3 Do !G%pc Ln 1986. -. 
103%j 96*5 Do 1 IPC Uns Ln "00 -- 
105*3 97 1 Do llVpc Uns. LA '90 
109 \ 45 M 0#. !2 , zpc Ln Ln 199Z . 

82%) 7b Do. 7%pcA 84 92 

Bl 1 73% C-o.7UpcA 6i.q4 . .. 
91%! Do. OptA '91.1*4 .. 

90 I 8Z Do. flTPCln-92-97 


9«U** .... 6j9jil.90 
97*jl8. ... 10 77) 12 30 
96%w... . 1140, 12 20 
rid... 12.11 1250 
103 ,+% 12 4q| 12.50 

7fata| 4 5*i 1 1 BO 

74^0 . .. 97J) II no 

s* r: 


I t)6%]C29%G« Pacific SIO - £29*>-% [017 4ffl ■ 45 - 

71 1 47 [Smith Si Au&ro J 68 1 . 4.51 ■ 10 7 • 

I 57« 1465 island'd Chari £1 1 475 I I ?8«t2ll»«lbb 

Fpe Iraje Dev Bant «e R+Oub < Hldgs. 

780 1665 jUn>on One £1 . 680 . 3* to 1 7 1 - 

£30 jl2)ViWeli5 Fargo S5_ £24Trf+U 012 lg| ■- 58 

260 225 JWeslpatSAl -I I - W5«! 2 2 1 6.4 6.7 

265 ll45 IWmtnw20p . *215 1*3 M3 911 ) 4 I ’ 6 112.2 

Hire Purchase, Leasing, etc. 

335 1«5 HrOall'C Le*s ng5e 180 j+5 I gZ.B) 5 7 J 2 2 8.* 

31 24 fCa**«e'5 /Hdgs I JOa. 25*?). . } ftj.4 ’ 1.8 7.9 8 9 

145 £36 SOefl'CieFr.lM. £41Ul-* 4 q016 a w - I 3 3 ■■ 

<j 2 47 Ind 5cot.Fin.Uip. S3 >-l 2.5>2.0|67 4 3 

32 26 IMoorga«ell«rr_10ii HW Oil' 1 7 59 U« 

181 148 'Prov. Fiojnc-ji 158 I- 1 4 Oj J 6 B l t.,7 

III 93 iFUmaatleMie# 95 I dgZ q 1 2 3 0 f'.l*. 

b 6 Stwla Htdgs IQo . . M . J - - - - 

304 200 lUlfl Leasing ZOp. . 282 +1 , cl I to 6 1 108 19 2 

57 43 Wagon Finance. . . 47 L. , 2 5jl5l7o 12 7 

ies 157 ifaaenpcfcni i irt# :q 160 I-? :mii*W* 1 1 1 4 Id a 


DRAPERY AND STORES 


£124*951) IPrBi.ps Lp.F 10. .. : £l0%j-% >01»»a»2.0|«.l|l2« 

106 140 Wta Hldgs 20c. . J 160 I SC8> 3.7 4 7:98 

180 130 Do A' ZOP ' 150 1 — I SjSJl;5 0|9ft 

248 198 Iplessey.. -1218). ! ).»;3 lj 2.5 ,13.9 

270 203 4F-. rfac»:ltai»ta. i 2« ... .( ud2.of 1 4 . l 2 i%66 

290 225 ItPoweriine Irtt. 5p_[ 258 . .. ; 5gIA| 3 9 :08j47.7 

26* 170 tPressac IOP ... J M3 P? tl.B# 7.J [ 1 4 12.3 

40 Z* U-rtM Auto IOC . -i 38 +1 B — I — ; — -ft 

2*2 192 fPacai Eiectromes J 227 >— J 1k2 7bi 4.7 1.7 178 
285 215 IftPeal Tine Com 5d . 235 I . ..j u? 0{ J.O 1ft 139.6 

280 197 IfaReniSha* 50 .. . 1242 I- 1 -ft ffl 2.9 1ft '748 

185 150 (Rewurt* Teen 10p..[ ISO ~ J - - [21 5 

118 64 ^ouhreiop 104 [....{ 3 Zj 2 7 • 4.4 k9 41 

113 93 •MCUSAlnc 10 01-1 112 |+4 gl5cjg6 09 12 3 

130 102 lfaScantroo< 2ljp.. .• IM L .. . bgl.bl 2.0 2.1 26.9 

4J5 310 5dHA«iGHI ..... ,325 [-1 | 170 3.4 7.5)56 

300 ZOO [Security Centres _ _ [ 265 j+10J tl 85j 6 7 j l 0 ; '157* 

567 245 WSecur. Tjg Sys . . 245 r 5 | - - - - 


33 [ 18 ISAcsrt JM*':e>y 1C: 

43 ) 24 lAhoanelGp 

*4 4%lAmbrr Oj, ZOp — 
62 50 Aguajt-jt JT- Sp . . 

43 32 Co. A- ## 

575 650 tAtorey 

154 I 9J ‘Baker-, Gtr. lOp . 
114 83 gear-e 'J- A" . 

55 40 *BenM'isiCc _ .. 

18% I? 'Boa/imanvQ'p. 
26 18 iBoitafl Tent 5p . 

47 ej IBremcer , . .. 

2*b 193 iBnt Hyi-e Sirs .. . 
144 150 , Brown 165 ZOn - . 

m 212 -Burtcr Grp. Kc.. 
bO SO "tarn* »A r — . — 
75 eni iCmtars ZCt 
39 30 Casket IS ■ lCp . . 

97 78 «C*nre'uB.‘_. 

415 335 phuek - 

79 46 IC«n* Eng 1Z%0 - 


10 7* II 75 
10 44, 11.70 


FOREIGN BONDS & RAILS 

mm | I Pita |+ *r)Ohr l| Red. 

£ I - I Grm I TtaM 


BEERS, WINES & SPIRITS 

138 tallied Lyons 158c£-l I fa 8 lb? 1 6 2 < 

300 (Boss. ..... . 37BM)-4 fl 1 M4 S O 43 | 

JZ Beihaven Brewery .36-2 - - 

1 10 tertl (Arthur) SOB 155 « I ? 8 SA > 

tlbJ I tie 9%*: Cm +v)t 1084 r - .. 09%«w|z4 5 »5.Z 
ft) jBoddingtsm . 81 2 6*1 2 6*71 

44 (Border Brews.. . Z30 .... *5 )f I 8 *3 * % 

|2u3 'Brown •MaOhmei I 224MI . 7*2)?4*«7,| 


Law I Stock 

13 ICIueeve 4%pe ie98 

10 1 Do Sx 1412 . 

4 I Do Sic 14lj . .. 


7%| In Sit 25 Borer 
*8 (Greek 7pc. Ass . . 

» 46 I Do bCk 2k 5m A;-, 

46 44 ! Do4pe Uii-.-dAy. 

bG 40 iHung ‘24 Ay, . . 

I ?4%j ) 1 5*4H|drr. Guetiec !5ccln29 
82 au |lce:+rt6 S' 8* «a* 
118 107 Ch> I4*»-: Ln 5011. 

91 aSl’Hreurd 9% pi ‘91 9t- 

312 Z99 LlapJii 4p< ' irt A-.1. 

43 83 1 Do bpc "3 Ml ... . 

let tbl p+ruA-- 200 7 
J9J S91 UunnRKlM! 
aiKb leaw It li. r 6 p-: l+e-i 


I 116*4 . 

88 

I iwjal 
! *^21- 
! 305 .. 

J 86 .. 

( U1 

1 S92 | ... 

. 0M95 l. 


% l -l - 
) 50 J »7 05 
I .1 f *6 39 

. i 2 Mb* 

2 75 I *5 CZ 
l 15 II2S2 
j 65 1)250 
. ! |4ft i 13 13 
%| - 112 35 


...I 7-20 1 10 BO 
. I 5ft? I 98? 

I 4 111? 00 

.1 b>2 I II *0 


178 138 
)91 300 

43 JZ 
177 HO 
£210 (162 
96 80 

2W 44 

242 2u8 

56 *0 

213 187 

*15 32) 

293 278 

314 2*4 

)TO '243 
157 ■ ISO 
190 j !4b 
172 lib 
118 |l0) 
16) 1*0 
175 150 

247 210 

60 5) 

440 335 

305 220 
145 170 

197 158 

JZJ 98 
35 « 


tallied Lyons... - 

(Bass 

Beifaaren Brewery . 
tern (Arthur) SOp 
| be 4%#c On 9+01 
iBoddinyians . 
(Beroer Brews.. . 
'BrownikldOluw' 
tewHer; Brew. 
■BulmeriH P I5p... 
(Clark iUa3hew) 
Drewt 5a (Hdg-.i 
(DisM<e>590p 
if ;iuaw. EwiwMeeg 
Airmail Whitley 

{Greene king- . . 
guinness lArduri 
W»*ira P.-H. ZOp . 

IlfNrvgfirdHi. . - 
(Irish Did i Hen 
•Macallan. Glen . . 

'Mar-3 Dn Ihompsan 
kfa M e n yti w wi Wine 


4)5 3)5 Cbweh _ 

79 4fa icon* Eng 1Z*JP . 
229 1*J .Ca.-rirt Group 5ft . 

IM 106 <gm ‘ A 

378 273 f.\# rys. . 

*6 23 HO Snrl Trorei 1L= 

193 141 lOeberftams- .. .. 

144 1)09 IDewhaV ICe 

110 1240 (Oirors GTO 10p.... 
6B%» 34*nElln& GoW 15# .. 


1 197 i 
1380 j 
I 283 id. 
1277 -1 
I 293 
1 137 1-1 
1158 


I 7 *z( ? 4 * 4 7 I 
I 2 45) ft I fa 7 I 
I t4 zj 4 ft I 3 0 [ 

10 ffl 3 1 > I a ■ 

I 18 41)8 4? 

! 1)0)75 b7| 

J 18 62' * 4 4 2 I 

14 o |i Z 9 * 1 


158 I J T)95> ) I i )6 

as h 's/sfj? isl 


C ’ayFedilUtr.OpJ ZOO 
land. J 

MiMua r ir. i ion j 182 


frtoddirlG.* lOp 
fecorti New ZOp. . 
1 1 amatol..... 


MU Is. Ift a. C •. I 

150 I *.Ol 23 j Z 5 ! 

153 . n)l8^l?fa|52 

246 WbJi )0 lb 1 

56 I .1 II 71, ) | 4.4 
380 1 . j qS ffl * 7 14 

ZOO j— 151 6.01 3b ) 3 

193a* 5 ZS) Z 7 3.9 

182 ; I idJ.sl 2.7 2J> 

» U.SI H«j=. .. 


6B>J> .>4>at[Ina60H15P.- 
94 68 jEmpre Storev.. . 

48 26 |E<ecuv?v20p.. . 

66 4T tame Art Ores 5d- 
31 22 |Fw; 'Mtoni lOp .. 

172 152 |Fomimar I Op ... 

152 104 Bros . .„ . 

132 B6 (Freemans. . 

395 1 1*5 ■fa = imtC*xfCi**So 
150 1121 MGeetfieCi'i IOP — 
B6 I 7n BeifrriA^ i ZOp 
210 1 180 teen: P i 10? - 
101 [ 77 IGoetergA ... 
<6%j 1 3*z((Vwcmar. Br jp . 

lib I t* [Grasan 

700 [545 linirersai _ . 
680 535 CDS A .. ... 

49 ! joi+>reni,rtn iop _ 

3*6 254 HatalC :Ot> . - 

£2i« t:ao n. »]«•> !i£2;; 
203 1 150 l Hw-S Queen sway - 

82 j 6) ***ertamai iw . 

Z8 I 18*>He(ene LOP. 100- 
55 I 23 'Henrvsiec'A 1 lap 
314 1 2 LG Ihtpworth (3.) 10P 


38*2-% 

•; &*.: ■ 

43 +1 
.[675 i 
> uae ... 

: 95tf-i 

IS: 

s SI-..: 

[155 r... 

■ 270b*-* 

-; 36 *+i 

72 I 

■ 32 ) 

1 » 

.. 2J0*± 

. 1 looT. . 
J 285 :-5 
; 23 1-2 

: 179 -? 

.109 .... 
..'255 
! SO I. 


I “I * 

I 1 . 0 ! 3.2 3.7 ig u 
,1 B-j - - - 
| 2. Ml. 08 5.1 *77* 
I 2 05(03 68 Z**. 
I 16Q>2 4 JA 112 
■ dfaZ W48 1.9 15.6 
: 3.4 2.9 5 1 4.7 

3 l 75l 2.1 5.8 114 

J — I — — 178 
J ?SOk)B.3 >32' 
fa ffl 3 7139 13.5 
! +6 0 2.3 1 5ft 1 1 J 
• 1h5 Oj 2ft ,26 14 3 
0 5) - 2.0 - 
i T15;b2 10 5 7 


34 2b EBnl Vend’g lOp . — 31 +1 Q77U.Q 3.5 

85 68 p rode Bond 72 ....- 14.1 18 B.l 

MI 117 Coabwy Schweppes. 123 -? b.4jl.4 6J 

t?5 97 HCanmrmaor 110 .. d3 6«2.5 * 8 

106 89 [CtonrtsUilLna 92 -1 5ft 2.3 8 ft 

38 27 thnmben&Fargus. 28 10.75)1.9 3.8 

150 130 ICrtltortf 5 Oames . ._ 132 581)8 w-1 

124 103 Do "A” N-V 109 SB 30 76 

260 }205 «uHen-»20p— 230 ... 4)1- 27 

200 4 145 | DO “A” ZOp 165 .. a B -r JJ 

517 ,427 (Dee Co»P 505 +1 llbfflM 4.4 

29 I 17 (England U. E ) 5ft.. 17-1 -J — - 

•4J%| 69 (FoheriA.)Sp.. ... 70 II 9 3.0 3 1 

180 1149 fFitch Lowll ZOa.... 156 18 0)1.7 lj, 

«J 79 |*FteiMMk« Food) bp. 90 gl.Tj 9 27 

220 180 RiLBo Glover 5p„. 283 -2 MBI'39 2 0 

780 *515 Hajiewood zap. ... J 780 ... 11.5) ft 2.1 

280 232 H.HardS I Op | Z34 1d®39 1.4 

292 |?37 Wi'nwntA.I 10p. 237fl 8J)i 30 4^ 

4b 75 -Home Farm iop ... 75 ... 12S{ SA 6 ft 


Q77U.0 3.5 
M.l 18 8.1 
S.4J1.4 6J 
dlb«2.5 *8 
5ft 2.3 8ft 
10.75)1.9 3.8 
Sftlli) 6.1 
>8)0 76 
4 V — 27 
« B -r 1ft 


-1 21 

...... 14J 

+% 1J 


ft 9.3 ft 

1.7 5.7 15.3 

— 9.9 — 
2JS S3 6.5 

--7B 

2.4 3.1 18.5 
2.0 5.7 11 I 
2.0 5.7 9.0 
2.4 b.0 9.8 
2ft 34 13.4 

5J 2.1 9.7 

- *1 - 
LJ 9.3 lift 
2J 5.0 9.1 

3.9 38 17.13 

2.6 3J 14.4 

— 0.6 - 

3.3 6ft 5J 
0.4 82 41.J 
ft Oft ft 
ZJ 5.4 9ft 
- Oft - 

4.7 09 283 
2-0 7.fa 17 91 
56 06 42a> 

2.9 86 87 
ft 58 ft 
2ft 7.7 11424 

1.9 19 JUO 

2.0 66 98 

3.1 1J 262 

1.4 11.1 10 1 
2.0 68 90 

♦ S3 ♦ 

0.9 6.9 7*01 
ft 2-9 ft 

2.9 4,fa 1821 


+4 8! 

-2 3.75 

-2 010 714 

HD« 

0.: 

.....riDun 
-2 tz.* 
. ... 4j0i 
+3 7 3! 

. ... 7.7! 

+ 1 bb I 




4.C - 89 - 
4.0 - 9 5 - 

5.5 Z.4 5.0 11.7 
6ft 56 4.5 42 

02.45 - 66 - 

Wl.39 0.9 76 2Z« 
1020C 1.9 5.0 IQ-2 
Uil.lt 2.2 62 86 
(022*6 ft 4.3 9 

2.5 J.3 67 56 


— 4 5 — 
ft 4.B ft 

16 5J 13.7 
32 4.4 r7AJ 

♦ - ft 

ft 2.9 ft 

21 52 11.1 

4.0 2.9 106 
1J BJ 11.1 

ft 31 * 

1.1 6.6 n&n 

06 7.3 IJ62) 
ft 6.5 ft 

3.0 2.9 1)283 
0.9 4.9 3li 
87 5.9 782 
JJ) 1.4 [27 J) 
36 4.g 76 
2.) 4.3 not 
ZJ 9.4 58 
Ift 61 l* Jl 
11 88 14ft 

2.1 3.6 7 b 
3.6 3 b 10.3 

4.4 5.1 48 
2 9 50 78 
46 2.6 84 

3.5 4i 13 
3.4 1ft Z2.7 


dl.e& 1.0 8 4 166 144 112 U 

92 32.7 45 no 31b 2Z5 [fa 

11 Oj 2ft 39 12.0 123 240 h) 


■ ««':■ 
26 I 

lifts ■*) 

132 —2 

- 108 ;-4 
j 365 1 ... 

- M7 ; 

: » ' . 
,iso . 

1 77* 

,! «*L ; - 

[ 570 1-5 
563 r— 4 

: ftS j — Z 
■£Mt*+2 
,.| 176tf-2 
1 77 » 

^-+2 

2 62 *-2 


1 JtfcZO 69 89 

....In02esls.l l 9 12.9 

. ! 4 71 28 6.3 72 

5 8112.7 4.1 13 2 

2 2 5, 16 lift 56 

2 7 5| 2.0 62 102 

... 1214.2 16 184 

...I 1* 09! 5 1 2 3 92 

I ? ft 1 5 9 ft 

. . 1.2526 2 2 2)2 

30 ) ft 6.9 ft 
J 10SI) M I*) 
') | 4 97 2 3 4.4 14.3 

■2 4 ffl 2.1 4.3 15.0 

4 *.hj Z.J tb.0 10 0 

..... gdJ 9) 3 0 1ft 272 
; 2 ll 32 2.0 19.6 

■ ; 1*512 0 80 88 

.. u3 0) 3 3 2 4 1*2 
5 :9 ft 4 7 ft 
- 0.75-1.4 7.4 12 £ 


154 90 ftuierSp 1 +U3 1 .. 

860 5Z5 'jeHBmucuptos’.Cc 1 780 L. ...| GZ4i ft 04 ft 

475 414 Lsywv.artfflt. 10# ) 428 {...., g3.7ffl 2.9 l 3 ;15.0 
£2)M05 TDK Corpn V5Q £15 L .. .! 075',! ft 1.5 1 ft 
6) 42 Teirfjvon 50. .. .' 4ft +| ■ 1 95; 2.5 1 M 8.1 

59 40 DO 'A‘ N/V 5P — .1 42 j ..J l 95i 2ft j 6 6 ' 74 

390 235 TeiemetniSp.. ; 300 L .. J bl4i— 0 1.— 

19« 166 Tele. Rentes 1 180 1 5.751 ft « t ft 

255 102 faTberoui 'ocrtoW -I 1» P?.3'28j 25 204 

698 527 Thorn EM'. =555 l+24i 15 75! 2ft 4.1 il2.4 
177 1)6 Qc Jce-:mJ4»:-44j 140 |-1 ; 7».]JA5} » 1 1 — 

173 118 Thorpe F « IQp.. 138 I t).o'b6 ) l'82 

137 109 TototaCofffli V50..' 120 [-3 i Q14%I 22 I 8 [25.5 

355 203 lfiu«uiiTei«ti7r-5c..l 295 ..Jdgl.izl Sft lostaz.b 

194 112 |U.E.I 10a - 1*6 i+6 525; ft] 51 1 ft 

316 225 lumlten lOp .. . 24S ,-S l*b*J [ Z.I I Z.7 '182 

321 Z40 Kltd. ScreniK 1 250rf ... 5 B Jta) 29114.7 

230 150 wG W Una csiB 10# .r 196 >2 gl.« 5.5, 1 0B5.5 

80 40 Jv.racron 9V f 10.26 1 40 * .. . — * — j — • — 

135 97 IWard A Gold - _ . J 110 1+2 t2.0)52 2*1 78 

175 lIl lJl WBft H El. 12ljp . IM J .... hi 7S 3.1 16 PS 2 

42 33 IWstn. Wed ZOp.. ! 384. . . 2 5)08)9* 192 

78 50 hmtwpr^El 5p .... 62 I.. .. !bl-«2[15 78 

350 245 tWh'lecaie Fp) icp- 298 }+3 15 3 0 2 4 )178 


200 (ISO ikvnt Save 10p 158 >2 

afa , }fa imngntp I0p. .41-1 

4J7 314 Low IWrn.1 20p. ■ 415 -2 [ 186) 3 7 1 10 
19b 1158 {Matthews *B1 . . _ 185 *+2 b^4b 58 
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♦ l 7 

’042 

227 

Sen. Ml* umts . 

227 


QIA 

— IT 

294 

Honda Motor Y50 

354 

-15 

TQM*v 

9.1 lae 

55 

Lotus Cri IOp ... 

64 


— 

— 1 ■“ 

20 

•Retkam Motor idp 

40 

-3 


— [ — 

£37% 

f olvo Kr50 - - 

£43 

1-u 

«q23> 

♦ llJ 


Commercial Vehicles 

45 | 34 [ERF (Nldgsi {34 | J B — | — 1 — I — 

130 111 PlaiHHBiGBi . ... 1 111 1-7 I h4M30 6 8 8 1 

42 I 22 ivork Trailer IOp .. .1 29 I J B-J — I — I ♦ 


LEISURE 


92 

196 

165 

Ib7 

115 

118 

189 

44 

260 

56 


205 1 1 74 
89 I 46 
110 68 
241 146 

lfS i 1 39 

193 1135 

■35 ; IT 
520 ij _ 5 
184 j 1.32 
73 I 42 
85 I ?b 


I* A & M Hire IOp. 

Jfl-PTvPrrt [1 ...[ 
jfUtrr tenure IOp 
lAnglijTV'A' ... 
SAlpma'I Mipgs. IOp .] 
tAssoc Leisure 5p . 
iBariW A.T -A'_ 
[Black Edgtit . . . .. 
[aoosey & Harries. . 
flaeewf 1 111 29c 
if iwrll : S' Hi too 
jFjiriv* Boats IOp 
[F te.i ensure £ I . . 
>GRA Group 50 
'Gramo-an jva I Op 
'HT'/NonVig . . 
|Hon2on 
imasun IOp . 
•JlPierwi ViOfO !4p 
■Jutland sHliicsOp.. 
IlWT A-... . 

[Lereuretime lul IOp ' 
JjUSlE-atiMifrlte 1 




.Ufe, 
lift 

gioi * 
*014. 1M : 1 
6 Oj <8 
I ffl 7 I 
I 1 

101- 
6.54 2 4 
Till 75) 2 3 

UbOIZI 

l-l I 

36 


oa[ » 


1*4 


AE. - 

Aerospace Eng .. 
Abbey Panels... . 

Airflow Slream.. . 
AimsfngEq 10P- 

AutotnoUvr 

BluemefBros . - . 
Do*ty50p - 

Dunlop 50p 

Flight Pefur"mg. 
Hrmn Smith IOp.. 
KwA-Fil Wogs IOP J 

Lucas Inds. £1 

Joker A 50o 

Supra Group IOp .... 
[■rcctniljiSAFrKH J 

IWaodhead u.i . . 


Components 

-h 


75% 
48 
73 
2 3 
27 
65 
17 
150 
37 

*41 „ 
34d 
40 
188 
100 
, 34 
j£17B 
25 




ml 4 

28 

26 

i:3 

■014.80 

1.7 

14 5 

se 

10 

♦ 

6 3 

* 

mO I 

7.9 

05 


I ff 

34 

22 

'132 

U9 

20 

3.7 

1)0 

25 

40 

1.5 

2D 3 

90.5^ 

1.9 

2 1 

J2.4 

157 

2b 

5.6 

88 

B.b 

1.3 

65 

li.» 

43 

1.7 

6.) 

'118 

1.4 

1 7 

6.0 

12.9 

FFrlSC 

* 

10 4 

♦ 

0 1 


06 
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Garages and Distributors 


116 AdamsGtobcxi 

166 

|+12l 525 

4.) 

45 

5 7 

7 Alexanders IOp. ... 

B>4 

+% 

— 

— 

— 

— 

27 Applryard Gro . .. . 

34 

-1 

— 

— 

— 

55 

106 kri Ington .Motor - 

146 


65 

2.6 

6.4 

<b 8 

15% BSC InL IOp . . . 

16% 

-% 

It 

3.1 

8.7 

4.1 

153 BramaHIC D 1 . 

153 


db.i 

37 

6.3 

5b 


95n 






116 Cattyns 50p- - 

128 

-8 

40 

V 

51 

• 

33% Gowie <T.1 5p .. . 

48 

“1% 

d2 £ 

1.6 

7 1 

12' 

74 Dads Godfrey 

81 


14 ( 


7.1 

79 

49 late*. IF.G 1 .. 

62a 

-l 

3.C 

9 

5.5 

9 

24 bUmfleid law. ... 

54%* 


tie 

32 

20 

16.) 

45 Harrison (TCI.— 

45 


2.3 

* 7.1 

• 


89s 






86 HenlysHp 

119 


0.1 


<1 1 


120 H unit Charles) 

135 


5.5 

• 

5.3 

4> 

34 Jessups 

44 


thl 51*414.9 

50 

1 14 senning Hour 

115 


65 

2.5 

8.1 

5.7 

32 kaMUawGrp. IOp . 

32 


12-5 

* 

11.7 

* 

3bl Service 

am 

-10 

9.75 

1.4 

3.7 

9 7 

72 .ooLar*.— — .. 

82 


K3.B7 3.1 

6.7 

50 

10 Manor Natni 20p .. 

unj 


8 — 



— 

64 lerry (H.J Mlrs . - 

64 

-1 

4.C 

2.4 leg 

62 

43 JuldtlH.A J llOp. 

61 


2.53 

1.6 

5.9 

12i 

b5 Western Mtr 

68 


— 

— 

— 

— 

72 iVlliaiglH.t ... .J 

87 

-il 

— 

— 

— 

17.9 


NEWSPAPERS, PUBLISHERS 


Ass. Book P.20P... 
Assoc. News .. .. 
8PM Hldgs. 'A' .... 

Black IA. & C.l 

Bristol Pott 

Counts William 

Do. ■•A 1 ' . 

Daily Mail’-A' 60p.. 
E Mid. Allied 'A' . 

Fleet Hldgs. 

Gtcdon & Catch .... 
Haynes Pub20p.._. 
Home Counties. ... 
Independent _ _ . 

lm fhotm m dt 

Link House 20p 

L'pool D. Post 50p. 
Metal Ehdletn 10 b . 
Morgan Comma. 5 d , 
3UOPUS Publishing J 
PortsafUtaSumLj 
RtWlkdqe & KP„. 

Sharpe IW N.l 

UW. Newspapers.. 
Webstzrt Grp. 5p ... 


PAPER, PRINTING 
ADVERTISING 


Wdcom lift IQp 

Asspc. Paper 

Ault & Wiborg 

Bemrpse 

Boase Masunu PIL , 

BPCC 

Brumwig Grp - 

Do-Pestnc. Vlg... 
Bunri ..... . ...... 

Carilon Cmmnans . 
Cannon ISkrJ.i 
Chapman Indv 5 Op 

^Ljy IRcfiard' I 

Chindalkin Group .J 

Cradlry IOp 4 

Cropper I James I . 
De(ynPack20P ... 
DRG . . . . - 
East Lancs. Ppr. .... 

Eucalrptus _.... 

Ferry Pick IOp....... 

tFilch L Co. IOp... 
*FcrrreJevgn 20o .. 
G.B. FJPVS..... . 

Geers Gross IOp — 
Good Reiats 19p_ 
Harmon CcMrier — 
Httmre 1 Robert) 20o 
Oo. Nenvvot'A - . , 
Humererint Grp - 
(I2l3| JWT Gc Inc 10 10. 
[146 *ALP Group So.. _ 
31 fLCAHiagsep.... 

1 125 McCorguodale 

67 More 9 fm IOp. - 
£.l5%0gilvy & M. 12 .. 
26 pirees Paper 20P...- 
j 10b t*Pdge!Uit3uni5o. 
ttns iMicnari! . 
nsns House 89 

dclf top 

JSmrthtDv<di20p -. 

MiJeftpil 
(Usher V/alkfr IOp 
i F'Htm Hit 5o 

Vace Group JOp- -i 
ddington (j 1 .... t 

Vatnwughs J 

‘ tCtRieisRl lOpJ 



PROPERTY— Continued 


IBM 

Lear 


1 1 J 

1 bd 

7 •! 

1 *>* 

145 

! 1 ,!.' 

17* 

109 


i 7 10 

265 

22B 

an 

1 7S 

B6 

1 75 

M 

1 |9 

37 

1 78 

219 

[iff* 

254 

708 

28 

1 18 

610 

JIO 

204 



1275 

104 

166 

114 

111 

11 

01 


82 


160 il48 tTratJord Park 

31 
500 
87 
498 
375 
139 

£40% 

128 
20 
112 
72 



Slack 

l? jrvhr.f t- 

W jr'bjr.J.^'l 50. 
•M^rer t-Jjlr*. 
V.lnrr-^, |Op 
U..-JV i»+. JOp 

RMJ.jnjfta S—3 5t 
.'Mituntiergh 
'Muunlr'** 5p 


iPeacirey -.1208 

I Pee! Hl*js | 242 

IPhOreiir Prop aeg Ftn .1 23 


Prop & Re* .. . .. 

H P rap. Sec. hi* sap 
Raglan Prop Ip... 

Regal" an . . .... . 

Pegentcrest IOp.. -. 

170 .Rohan Group 1 Op . 

297 Ravehauqh 1 1. . 

204 [Rush & Tompkins .. 

Ill iSarurl Props ...... 

133%5**>eek HMtngRV 
79 Scot fJelrop. JOp . 

21 SheaHunk Prep. . ., 

11 *5heramn5(e icoJ 

117 Siou^iEsli I 

£261 Do.lONCon* '90 3E268 
... £114 Do 8*» Cs* 91-94 .{029 

175 1147 Spevhaw*. 

152 1134 Standard Secs. 

55% 44 Sterling G'trelOp 
2b2 7211 Do 7pcC>wCumPf. 

18 Stewjrt Nairn ijrp . 

303 Stock Conversn ... 

62 5 tackle* .. . 

b*% «2 85** re Preps HK11 
68 tTnps Estates IOp _j 

39 TotmCfnire . 

25 FTnmgradr Sea 20p 


r Ore YUl! 

Net CSrtrt « 

. 09 76 ()9 11 «*■•)' 
■> 6 iii - 

2 0. ■ S 2 • - 

3rU-n ♦ lib + 
tl +62 3! 3 8 17 
. ♦d? O’ 0 3 j 2 4 : — 

T64 48"' 1 6 2 8 1 1 2 
, TJ 7l B 8; 2 , 

4V 1 J|Sb "It a> 

60 911 — X.7 J — 
1.0 15. 5 5 I'll 3* 
« 8> 1 8 f J.7 [27 .0 
tbOll 914.1 UBJ 

mlt- iV 


25 [Trust of Prop. 5o ... 

440 UUL Peal Prop. 

bd IwaAer lAIhredl IOp. 
425 iWamer Estate . .. 
340 Iwanriofd In*. 20p 
62 [Weber Hldgs.. ... 
(34 Iwereldhavt 0FL20 
I1J [WM 8 Country .. 

lbUwtMtinqton mt 

105 ItwmgaM Prep in* 
55 WYijrt Mount J 



SHIPPING 


£111 

20b 

137 

975 

790 

100 

61 

21 

112 

62 

59 

140 

328 

47 

115 


870 |BriL&Comm -.1890 


15 5 

4.8 

25 

97 (Common Brea. bQv . 

153 


l.l 

B.D 

u.g 

102 [Fisher IJi 

U7 


JC 

2 1 

4.0 

700 taouas- Larson 11 ... 

850 

-15 



— 

510 l&raig5hipU 

630 


67.9 

1 1 

1.7 

84 |Huntuig Gibsoa 

99 

-I 

6 C 

♦ 

9.0 

47 [Jacobs ij l.l 20p- 

49 


2.5 

00 

8.5 

ll ILon CrSaas Frtrs... 

U 

-% 

— 


— 

32 [Lylf Shipping - . 

45 

-4 

2 Ii 

— - 

6J 

40 [Meroev Ok. Umts.- 

41) 

-% 



_ 

— 

40 iMiltord Corks El 

42 




— - 

— 

10b [Ocean Transport ... 

111 

+ 1 

4.5 



>0 

2*0 P & 0 Detotl - - 

305 

-1 

12i 

1.7 

5.9 

41 Reardon 5m. 50p... 

42 




— 

81 |RuncimantW.>.— .. 

104n 


5.C 

• 

6.9 

£12%&ea Containers 12%p, 

06% 

-% 

0422 


10 

350 lluntoull Scat £1... 

468 


6C 

_ 

1.9 


SHOES AND LEATHER 


2*0 

195 |Fll Group 

205 


ftJS 25 

2 6 

17 

14.4 

150 

100 iGantar Booth ... _ 

125 


75 

10 

80 

40 

48 

38 | Head lam. Sims 5p . 

40 


3( 

t 

10.7 

4 

194 

140 Lambert Htfa.Mo- 

180 m 

+5 

h4.T* 

3.7 

38 

9.6 

13) 

70 ^ewboid&Burt'n.- 

104 


4.16 

1.6 

5.7 

15J 









230 

105 [Strong 4 Fisher — 

135 


- 



6.2 

335 

158 fSlyfO 

195 


4 . 5 I 

* 

3.4 

* 


SOUTH AFRICANS 



173 

110 [Aberrom R0.30 ... 

110 

-5 

Wife 

2.4 

t 

4.0 

*£171) 

£l4%jAnq<a Am. In Pi.... 

£15% 


qieot 

2.0 

60 

7.7 

150 

734 | Bar KM Rand R 10c 

740 

-1C 

070c 

2.3 

4.9 

B0 

226 

157 [Gold FktS. P. 2% .. 

2B0 

-5 

Q2tk 

10 

5.6 

IZ-fl 

240 

180 |K*sh Trading 50c _ 

215 

-15 

rnQSt 


1J 

— 

3*5 

250 Messina Ro 50- . . 

3*0 

-5 

OHc 

• 

1.) 

« 

£12% 

930 [OK Bajaars 50c 

950 


»» 2 c 

1.6 

t 


>65 

650 Ifttr TrueforrT! -A'Mc 

650 


055c 

52 

5.0 

3.9 

150 

345 tSA Brews 20c _. 

FTyT 

-7 

0J6C 

• 

4.4 

• 

l27 

£20 [Tiger Oats Rl 

EJ 1 

-% 

Q140C 

3.7 

2.9 

9J 

720 

620 Tijngaar.Hulen PI 

625 

-20 

058C 


5J 

• 

323 

287 Unset 20CU. . — J 

L^ft 


Qiod 

i 

5.6 

• 


TEXTILES 


55 

3.1 [4.9 

9.4 

bdLb 

1 1 0.8 

V)7 

fall ! 

2jl*5 

::i5 

H5 21 

3 1 i 3 2 

■IQ a 

d2.7S 

* £ 1 1 0 
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PROPERTY 
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42 

85 

60 


-5 I 


-I 


23 I 16 jfAuanail lm . .. 

72 BjwrvTorr Evre. 5p .. 

288 Beater it H 1 IOp 

1 90 teilijn :Prrc*i - 

277 (Brad'orePrep .... 

235 jBnooewKer Ed 50p J 245 
105 iBriliSh Land ... 

,U» Do Use Cm 2002 

fi)7 [Bnrtsn Estate 

25 Caparc Prop*. . 

191 i 1 70 Kao 1 Count** _J 186 

185 il 35 ICard'H Prop JOp | ISO 

23a 195 jCre.-nv.ncu) 20p .>197 

395 3b5 khe'-teifrelfl i J95«l>+S 

660 >615 |Chiin;t*'rr Ew '648 

I 42 reCitr 5'W Estate* 58 

[505 [GALA Son .. [515 . 
125 pari* kirk (Mht. . 125id 
255 tornuca Hiagj 20p I 590 
flOJ jConrreiis £11 6gu 5p 

19 fCirtlipi Secs IOp. . 

»i jCnurVrt T )0o 
52 ICountf fnxe, IOp... 

2)5 ttui’.ins Prop Grp. . 

I HO Ibjeun iHIpgrr . . 

75 lOaon Lreutorpny . 

19%Darn Esutre 1 Op 

77 F+bencora . . 

IS Ednare Hldgs IOp 
50 tsoJrj Trua . .. 

125 Eat & Agent, _ . 

2b Eas & Ore. JOp 

147 Eili. Pr» loa.. . .. 

b? Evans Leeds 

217 Ewart NrevNlh it. 

125 Fainnew Ess &Op 

2 b FiveiJakiin« 6 c 
65 [K Are hie Prop 5 ® .. 

21 Kniport h w tnv 6a 

225 (Granger Trust 

140 IGL Portland EOp 

148 Greycoat Ofhon iOo.. 

B8 HKnaev jo FmilOp _J 

78 [Hailwood Go 60 10 ' 

775 Hamflierson 4‘ 

144 fMomr^r Prep top 
468 ha^rmere IOp. . . 

2b)g Hh Land ..... 

255 Imry Property 

569 lm Inc Ppty 60.01 
80 Jermyn Invest. .. 

39 [kentiM P I lop 
[234 
£120% 


-2 


203 

94 1-1% 
20% . .. 
BZ |+5 
U 

50 
130 
87 
158 
65 

133 i-L 

24 

310 
154 
174 
92 
90 
823 
155*0 


280 
662 
1 90 

[Lama Properties 1256 

1 DprtDCLF:aoc« Jr 


9 2)1 * I 3 3 j * 
IS ii 4 >«2 ♦ 

+0 68| 0 B> 1 4 ! - 
,4p] J l *4 0 111 B 
6q 6 ,b9 9 

3^ 35 1 7 2)4 
92.9 2 ) i ) 5 [17 u 
3 13* 1 1 110 »U:s a. 
tl Of 0 9- 1 7 [ - 

1 65i jj 1 jqliaa 



|Lar*9 Inire ! 36 ■ .. 

Land 5rc El . .j 278a<-2 
290 attend tease 50c j 290 [-2 
142 4gnd & EdMtuot I9p I 172 .. 

12 kjunj, Man idp J 12%+% 

268 ;Lon Prtt. Snp. IOd ..j 295 | 

170 LWt SJWpPiOp. 184 +1 
III IS I fin Opt Cm l+w-90 >£124 .. .J 

<255 iLynlon Hsgs.20p . | 263 Ot ... » 


15 0) I 6 j 2 6 
,4.2 19 0 
T7 9l I 8 r 2 J 
Old 9 0 [ 0 3 [40 9 
T4 3) 1 6 ?.? [4 1 8 

— 9g 

l,63i 2 6 > 2 6 
tdl 2bi 1 b [4 4 

, 5 6| 2 I 3 1 L’ I 2 

^8%V7.1l7.2j- 
1 H 1 5 1 4 0 27.8 
73T\ 1 3f 3 7 28 8 
!wrjv|2 1 j 3b '13 3 

wB i’l”! 4 _ i8 iV 


|4jJ 2 111 9 1)4.8 
5 75l 1 6 4 5 <20 5 
09S|lI.^f7.J — 
5« ♦ !»0 • 


B 1 . 4 I It. 1 4.3 L17 7' | 306 >250 IMEPC — 28848-2 1 T 8 3 1 * 1 4 0 125 1 


265 [Allied Tert'k . 

30 (AlL-ra Brets. 

70 [(JraJeS U.i 20p 

83 'Beckman A. IOp... 

78 [BnL Mohair 

56 (Bulmer L'ntb. 2Dp. 

166 IfiurmatM IOp 

31 (Carpets !«. 50p.... 
9l)Coats Pabms _ .... 

120TCourtiiitis‘ !T“I 
£87% Do 7pcDeb 82-87. 

30 ToowtherlJ.I 

IBS U)a*«on InU. 

76 [0™on t Da«d) 4 

e8 [Don Bros Buot... 

30 Na'y'tof WdneylOn 
7%Fw7«ii! ilmcsi IOo J 

40 JFotteriJono! _ 

78 l&askeU B'loom JOp _ 
40 |H*k<iig Pst SOp — 

19 tirgwonh M JOp. .. 

14 Da 'A' 20n 

ISO Ingram (H. I IQp 

62 Lerereef Hldgs. ' 

98 teedsGrp I 

51 Lister ...1 

23 iLoweiRaber! H.!_.[ 

83 Lyles (5. 1 20p 

56 MartoyHugh .... I 
34 iMarilin "-A.: 200... .( 
44%>Mwnon Bros ]Qp._.i 
^14 [Notts. Warrfq . . . I 

31 No»a Jersey 20p j 

38%Pa:maGroim- 1 
93 ftPamhereiia . _ ..I 

87 Pars larut -A’ ,| 

ll%Peadi(ut5p-. ! 

23 iRichara IOp * 

85 5E£T20p t 

20 Smerti InL IOp . . .1 
37 Shaw Carpets IOp. : 

L14 iSirtur ' 

45 ISmai. & T.a-njs _... 
28 [SiMiidtawN lCp 
1« fSoeirer fGeo 1 .. • 

I) ISiociard A'l-hp. .4 
64 'Slrdud fiiify Dr 7 . 

7%Sumoer di. .. j 
*0 rignbeam ‘Aglse/... . 
87 j 71 iTeit'raJrt* IOo.. 
172 j 98 irony. re. XO . . .1 

49% 38%T total. ..... _t 

155 .112 Jor S3 *60 I 

4b0 [ 365 [rorkirJe20p . . 
16% 8% v raugrji .. i 


282 

137 

73 

99 

90 

64 

178 

31 
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Iffi f-2 
M2 
35*4 
11 
54 
80 
45 
30 
30 

65~j— 1 

s 1,3 

3® 

220 

42 


"j-% 


tS. 

105 
23 
391 
122 

55 [.... 

S I. :. 

s r 1 

J*- 

S 

445 d .. 


7.24 3.1 
5.0 « 
t3£ 23 
5.73 U 
•M 3.4 
342 17 
b5.0 1.9 

47[£t 


37 


4^03.7 


Q/-H 
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tb.d 
2 23 
t33j 
!J2| 

2J5 

45 

£ 

?69 

1943 

0.3 


6 75) 

4 0 

3 a 

6 2) 

H82 oj 

iji 
0.751 
tl.S 3.4 
2DZ5| - 
tl.5» 0 9 
h»2J3[4 3 

. 175(2 4 

I 01 

I 

30 


16 


S.r 

5j4 

5.9 

BJ 

7^ 

85 

4.0 

60 

83 

4.9 
(BI27) 

«.l 

4A 

4.0 

4.4 

5.4 


1(97} 

[ill) 

18.4 

h681 

H9.31 

6.0 

fU4l 

llLl 

6.7 


A 

b£L6 

P06 

13.9 

5.9 


68 
1&4 

[MLkl 
rni oi 

[14-81 

11.3 

4 
♦ 

3.6! - 

4.B I 7.6 


27 


\ 

'Q232'i 
[ 4 0[ 1 3 

J S Oi 4.4 
I 2.51 1 8 

&!l»j'w‘ « 

1 corn * 


7.1 KOt 

-I- 

4.9 > 6.0 

7.B ! «* 1 
B 0 «a « 

7 3 * J.« 

8 8"i7il 
1 4 | * 
b.4 « 


TOBACCOS 

250 1175 bATlads.... -'225 >-l ! 8.:5|35|52|60 

ei*V £ 99%; i coi - i‘u 2 - 

170 1136 llirperia 1 . . ... 156 ;+l ; 7 B) 1.9 *7.1 9.7 

155 11X2 fiotmarn IJlj; _ .143 • i fib.CH 6 2 ' 6 0 1 3.2 

TRUSTS, FINANCE, LAND 

1484 I [ [+ art 8n> ( I TO 

High Low I Stock i Price I - 1 Oct ICVlSrt 

Investment Trusts 

las l|20 jAbertew Trait . . i 128 1-2 ! 14.rflo|54 

79 | t9 ‘Ai'sam 71 11 j! Ill) 6 

440 .Alii ante Iren ■ 463 -2 UStlOidj 

W [AH.tjna UK . “ -- - 


532 
70 
398 
265 
69 
ITS 
104 , 
"99% 
258 
bl 


322 ! Go Cj 0 .gii . . . 
236 |Awa invtrfnen: I'usl 
58%d'rb'C'r h« ;rc ... 

156 i Go Can. 

B4 [American T rest . .. 
65%Ari*riCJn T-i 3" 
22b lAngoAre 5ed .. 
5J%Angio-iii1 ? i 


49p 1 384 . Do asset Sps : 

1J7 |!14 liog'g Sect !■* . . . 
125 I l Ob lArcturer^eS lie . 1 

73 ; uj D* Cm 5:p . . • 

230 1150 4Argo,ryiA5ii . i 

350 [312 'AshC samlr, 

37% jaijfAsse". leer o.' 1 

I«1 JI04 .Al'Ulta |n« IOp . 

101 ! 75 jA-j-itic Asses 

290 1215 (Bail.eG.WjnJJani- 

77 | 66 Bari-ys" m« . .. 
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INVESTMENT TRUSTS— Cont. 


OIL AND GAS— Continued 
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184 Geo Consolidated..-. 

1432 General Funds 1 

|4J0 Do Co» IOp 

] 28% Gen. Investors 

102 Gol Scottish 

95 Gen 5t*hkfcv 12%p.. 
77 Glasgow SfhWn.'-.J 
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32b 
375 
127 
69 
187 

151 
85 

140 

141 
254 
104 

99 

79 

75 

260 

158 

152 
100 
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73 London Trust 

176 Lowland m* :| 

302 M & G Dual 1nc.ltti 
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OVERSEAS TRADERS 
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T2 25 3 7 
04.« * 

t075cj 2 1 
0 3« 2 J 
| 0 35! 2 3 

11 B)2J 
l.JS J.l 
0.17)50 
TO 98i 2 5 
tl.SSj L5 

07U*vl 4.8 
I2J.M 1.9 
J.0 1.4 
tlO 95} 2-6 
tklO Of J.6 
02bd - 

13 0) 2.1 

iz 

».uhl6i3 
0.95| 0 

th*iai9 

1 jOTOOSJiT 

'Oak. nil — 
50 6 
Ll 1.1 
1.24' 1 0 
0 3Sj 7.1 
101.1 
I5 5ljj 


2.7 111 4 
6.2 *86 
liiaj. - 

IT- 3 


19.4 


Eastern Rand 

'jc ken 90c 288 

MntfteUi 5c.... 514 

ast DaggaRl 368 

RGOROSQ 636 

2Se 983 

£20%} £l4%lh.nrtKS R1 

,200 [Leslie 65c 

21B ManevaJe BO 25 — , 

?0J S African Ld 15c —| 

170 WlaWnmewiSOt. , 

£2a%WmU<hjjk R1 -.J 

226 U25 IWH. Nigel J5c J 

Far West Rand 

844 |89Mor25c 

f)2%|Bulteh R1 - 

24) iDeefkraai R0.20 I 

£12l^Qanrnfiint<in R1 I 

L20%OriefonHin R1 f 

844 jt.U«Krand GLt 20C 

i32 >222 lEBburgRI 

£61% £45%HarttbefK R1 , 

£40% 129 Ihfoot GoM R1 J 

£2iSCJlVLiOa»n Bl 

£49% £34%|SoiittwJal 50c 

£12U981 iStriiontein 50c— 

£97 £70 vaal Reefs 50c I 

1121*033 VeitterspOR R1 

544 Isas taniem Areas Rl . 

£46iJ £M%western Deep S3 — 

£10% 739 bwctpaoRl 

O.F.S. 

890 [550 iFree Slate Dev 50c J 
£JI%> £22^5 Geduld 58c. ,-J 

£17%U2JiHanMBySOC ..J 

44/ |M4 iLoramePI. 1 

£37%£24 IPres. Brand 50c. — , 

£4) |£27%tPres.Steyn50c 

f J8%|C21 |SL HrimaRl 

EUV895 lUnsell - 

99) [741 IWeUuHiSOc 

f £27Vw.HoHjngs 5Qc I 

Finance 

IllB lAtac Cucp SA S1.50- use 

. Am. Coal 50c... £16Vd-V 

. i Amer 10c Q3U ' 

g. Am. GeMRl— .. £85 

gtovaat 50c £37 

i Cans. 2 b--. 212 

.GuMFiMdC— . 55S 

Rare) Con lop. 41 

r40e £34% 

■ In*. Rl 

I F+hts S.A. 5c .. 

Li o' burg Cons. R2 .. — | 


-5 

-4 

f-2 

t064d 1.1 

+5 

Q62%c| 6 

-11 

I017bd 1 5 

, - 

tOlSTq 10 

+2 

+2 

tbsw 1.2 

{OSOd 1.2 

—6 
+ 1 

(J60d0.9 

QWqi.O 

U* 

«4X1^ l.l 




itn |Middte VW> 2Bt 


» 

98 

83 

142 

14) 

211 

64 

3» 

540 

ei 

277 

36 

715 

35 


20 

SO 

*6 

SO 

62 

148 

45 

265 

J95 

71 

W 

1 71; 
205 
2) 


OIL AND GAS 

IIAm Oil FUS20P. 3 

AmH Pet JOp 8 

SIAran Engy 20p -. S 
ftArWiMbtlrtm 1 
fBei+elei E«phi .. 9 

•Bridge OH M 

Bristol 0.1 A Mnw. 

BnL Burned IOp. .1 32U-2 150jI4 

BnL Petrofewn.. 495 j-7 2* 0| ! 

1 Do eruH.11 ... 73 5b5i 

ii : ao k-2 MQi2.9 

Atl— , 27 U-2% 

. IM Gat JOp—} 638 h-XO 
M Res trtOJSsTI 29 1+2 


|6J0 iMmorCP SBD1.40 — 1 

443 New Witt 50c 

, 14 Rand London lSe..... 
650 Ewd Dm. Preps. R| . 

| t?2'j T 1 vial. Cons LOR1-. 
U)D nipgefa2%C 


-i 

-} 
-1 
-8 

"1| 
CU'g — L 
£16 -% 
£93 Z 
£10%. .... 
So* 


37 
690 

£29«t..- 


130 


07.5c 44 
Q14Sq 3 1 

OlJOc « 

[010251 1.1 
0)15t « 
11.0 L7 
24 . S L2 
1 US 0.9 
0190t 2.1 
TO I30( 10 
QlOOc 2 0 
QbSOl 20 
awe 9 
QWd 1.4 
QUC l.B 

D*5c 2.7 
028Gc 20 
Q1W1.7 


_ I U1%S70 Imiuta Plal. 20c-.... 

510 Lydreburg I2%e . 
715 Rus. Plat ldc 


Diamond and Platinum 

£54 

486 |-2 
960 


[Anglo- Am. Hn 50c _. 

jOeBwn.nf.5e 

Ob 40pcH. Rb_ 


£UM 

6S0 

no 


0590c t.O 
Q40c 3b 


11*.- 
5.9 0-5 


tQ85c 1.9 
040c 1.0 
Q54d0.» 


6.1 

OJDOcj > [130 


Central African 

Il80 taumiZSOe 1 280 I qiOBd * b70 

1 12 MtanrihCm Zll 12 . — | —j — f— 

I 14 Eam.Cpr.JBOO, 24 —I 16%L....l — i — I — « 



M I N ES — Continued 


1984 | 

ngh Lm I 


Stock 


Price 


6 orj Bh 


Ktt Irwierc 


Australians 

18 14 |»ACM20c 14%.. . 

38 25 PAVaau-Emfn. hi- 25 

10% 4 lAsla OH & Ulnerah .. 6 

19 12 Wup. Hnwortans NL - 12 , 

28 20% VAusfrabs MngNI— , 21%. .. 

45 IS •Balmoral Res 32 

36 29 •Black Hill Mins .... 23 

104 77 •BondCorp 79 

177 127 PBcwgauiville L Km.. 127 

406 314 TORAH 314 

86 63 VCarr Bart 20c 63 

40 29 VCaitral haUmoriie .. 29 

24 20 •Central Pacific 21% 

4% 3 Km Ulllq Areas NL. 3 « 

Bfj 5 DCoopm R«. NL. Sijf 

26 9% TCubin Pac NL 10 . 

14% 8% •Eagle Corp 10c .. _ 9% 

2 BO 174 •Emperor Mines _ . 235 

16% 8% VErateavu* 20c 8% 

32 24 fEnterprise Gid 26 

765 575 PGM Katgoortie 25c -. 575 

24% 15 TGreat Eastern Mw... 16 

55 19 VGreai Victoria Gdd .. 37 

22 12 fHaoma NW — 12 

40 2b 7HIH Minerals N.L - 28 

20 14 tPIntnl Mireng 15 

10% 5% PIvanhiK Gtd NI 6 

40 31 VJingellic Mali 35 

21 12 9ikaibaraM>i20c. 12 

36 35 fheywest Invs 23 

1 2% 9% Ora Gold N.L— . 9% 

106 78 Ph~>tchenerNL25c... 88 

70 33 VMeekatharra 25c.._ 35 

50 24 TOeuls Ee 50c 24 

210 138 IMeouUkKraitNL. 160 

46 34 fMOramv ttms 20c - 35 

252 177 7MIM Hldgs 50c ... . 178 . 

S jig TMinrfieUs E«pt 25c... 3%. 

43 30 TNewmeial 20c.. 33 

213 137 rtwthB Hill 50c 137 

96 54 Nth. Kalguril 54 

67 51 90a£bnd9e50c 51 |-2 

50% 26% TOtter E >pTn. NI 34 |-1 

96 70 •Panconrl 25c 71 

7% 5 VPaaPKHk PetNL ._ 5 

68 4} Parlixjj Mncjt m 5pJ 43 hi 

394 278 TPeko-Walhend 50c „ 

15% 9% fPehart Res Nl. I 

16% 12 n*m Manprel Gold 

196 PRenisnnSOc 


280 

270 

46 

31 

B2 

45 

22 . 
11% 
133 , 

23 

90 

fr 

286 

272 

23 

36 


TDoDetd.. 
TSmartuEvi'ANL- 
•SanMnEvpra NL 
•Seftrua 50c . 


34 •Sore Gwalia NL .... 
14 VSUm. GoMTields. — 
Big •Southern Pacific ... 

62 •Southern Res 

7 PSaotovVentwesZSc. 

12 Spargos- 

14 PSwan Res20c 

60 •Tunaxftn.NL 

31 •UlduoWtwktsNL- 

B% •West Coast 25c — 

9 •Western Cnt 50c 

205 Wfistn. Mining 5Dc.- 
1B8 •Whim Creel 20c... 

15 •Windsor Pes Nl 

13 WVart Resources 


3 


h% 


-7 


13* 
196 
180 

34 
17 
56 

35 

14%- 

“ 4 

14 
60 

fr 

209 hll 
228 h8 
17 
13 


QlOc 
016 4c 
Q12C 


fiQldct * 1.1 


Q5c 

108c 

n — 
»7C 


G05C 
010 c 


* 


7.6 0.6 
4 15 


Tins 


310 

187 

11 

275 

no 

23 

275 

76 

55 

950 

350 

38S 

68 

475 

Z10 

410 


25 

75 

75 

370 

175 

955 

£20 

252 

205 


210 

138 

10 

175 

1575 

lb 

195 

62 

43 

500 

285 

250 

50 

|240 

145 

245 


Ayer HlumSM! 

Gcevor .... ... 

Gold 1 Base 12%p~ 
Swung Beriuri MSOJflJ 

Hongkong [ 

Janlar I2%p 

KamuntlngSMO.50 
Malania' Ung. 10c. 

•Pahang - 

Pengkakn IOp. 

Petal Ing SMI 

Suigel Besi SMI 

•StipmoeCdrpMsi-) 

TanjwglSp.. 

pTengkahH. 

ITronohSMl .7J 


7*n 

— 10 

162 


70 


705 

-10 

900 


21 


259 


63 


51 


*ne 


315 


345 

-15 

62 


375 

-50 

U 3& 

L25 


TrQBSq 1.0 |lQ 0 
Z*fl — 33 


SD^oj - 


10 
WfiT% 
vObc 


1*3 


£24% a9%Homesta£e Mmog SI J 


365 
718 , 
£155% 
118 


Miscellaneous 

12 IfAdmiral Mines -. J 12 

55 • Anglo .Dominion [ 60 

46 8AngloUU.Oev._J 46 . 

220 TCrntemiat MU'b. ..] 225 hlO 

115 TCoiby Res Corp— J 125 \-i 

740 Cons. Murch. 10C.--J , 

£15 Eastern 1ms. C ol 50cJ £19%L 

For Echo Bay Mines see Canadians 
203 (Hampton Areas IOp 210 

165 jPHtfMiiodRet 


III 

UJO Do 9^pSii'’45.206d^ 
60 •SahkHindsCSi:- 


E11W875 hFTaraEvptnSl. — I 


“Hr 
£10% 


lOOd 14 
Q90d 4 

3.75I2.I 
q;or — 
180 20 


Q9%6 


102 

3.2 
2.9 

OJ 

T 

10 

1.3 
0.7 

6.4 


H5.4i 


4.) 
17 3 


NOTES 


UnleM othenrise tndKatrd. prices and net dividends are In pence and 
demenlnaUon* are 25p. Estimated tnce-ewnmgs ratio* and coven an 
based un latest annual reports and accounts and. where possible are 
updated an Ml-yevl* figures. PiEs are catadaied an "net" distribution 
basis, wnogs pgr share being ctergiuled on prolit after taxation and 
unrelieved ACT where applicable; teadoried figures Indicate 10 per cent 
or mare dlHreence H calculated on "rvf" distnbulion. Carers « based 
on "maeinuan" distribution; lh« compares rvsa dWidend costs to profit 
after tan ad on, excluding exceptional proflcsi tosses but including 
estimated exuni of offsetlabie ACT. Viefas are based on middle prices, 
are gross, adjusted to ACT of 30 per cam and aHow tor value of decerned 
disMtwttop and nghu. 

- "tip stock". 

Highs and Lows nursed thus have been adhered in allow for rights 
Issues tor cash. 

Interim since increased or resumed. 

Interim sum redeced. passed or de f wied. 

Tax -tree to non-residents on application 
Figures Or report awaited 

Not officially UK listed; dealings permitted under Rule 163t4<tal 
USM; not lined on Sloes Lmihange and company not subieoed to 
same degree of regulation as listed securities. 

II Dealt in under Rule 10 ) 131 . 

Price 0 time of suspension. 

indicated dividend after pending scrip and/or rights issue: cover 
relates u previous div id end » torecasL 
Merger tret or reorgamsaiton In progress, 
hat comparable. 

Same ratnui. reduced Hnal aattior reduced earnings radicated 
Forecast Oivrttnd,' cover on earnings updated by latest interim 
statement 

Cover allows tor convert ion of shares not now ranking tor dxidRids 
or ranking only tor restricted dividend 
Caver does ngl ailm lor mares which may a»so rank far ttondend at 
a future date No Pi ratio usually trovnJrd. 

No par value. 

Fr. Belgian Francs. Fr. French Francs. $4 View based on assumption 
reas*»y Bill Rare slays unchanged until mommy of stock. ■ Tar fret 
Figwes ba-rfd an praspeefus or pthrr offer estinuue. c Cents. 
Onidepd rate paid or payaUr an part of cjnnaL cover based on 
dmttnd on full capilol • Redenmion y+ld f Flat yield, g Assumed 
pnratend and yield fa Assumed dmtoentf and yield after scrip issue. 
1 Payment horn capital sources, k Kenya m interim higher than previous 
ojal- ■ Rights issue perekng. q Earnings hosed on orriiminriy figures. 

I Dividend and yield nefudt a Special udymmL t Indicated dividend' 
cover relates id previois dividend, P E ratio based on latest annual 
evarnngs. ■ Forecast dividend- cover based On previous year's earn mgs. 
“Subrct to local tax * Dividend cover in excess ol ica times. 
Dividend enl pent based on merger fenny. 1 Dividend and yrt mciuoe 
special paymere: Cover does not apply la special payment. A Nee 


Canadian. E Minmxim lender pnee. F Dn 


ml on 


wospecun nr other olhual eshm3t» tor 1983-84. t Assumed dividend 
ana yield alter pending scrip and. or nghu issue. H D-vtoend and vwld 
based on prospectus or other official estimates for 1984 K Figures based 
on prospectus » dfhcal estintales for IW. M Dnidend and yield based 
on proipwaus or outer official estimates for lges-Bb. N Dividend and 
natd based on prospectus nr other official estimates tor 1985. P Fmees 
based on prospectus or other ofTifiaf rumum tor 1983. 4 Gross. 
T Figures assumed Z Dividend tout to daw. 

Abbreviations * e* dividend, <c er senp issue, tr n rights; a m ail, 
ex capital distribution 


REGIONAL & IRISH STOCKS 

The (otkMnng is a srfecuoa oi Regiopal and insh stocks, the latter being 
aualed in Irnh currency 

Fia 13*6 g7rt)2 


Albany ln*2Dp 

Cro*j4 Rose Cl... 
“ inlay Pkg. 5p . ... 

Higsoos Brew 

Holt (Just J5p . . . 


DUS, 

EKh. I7-, 1985 . £99 | I 

Nat 9%«v 84«g. £89%I— % I 


1 78 


1 no 


43 


83d 


1 880 


1 135 




AH ranee Gas... . . 

Akdbtt. - ... . 

CPI Hldgs 

C»rol Inch 

Hall (P AH;.. 
Henan Hidgs . . 
Irish Popes ...... 

Jacob iWi, P 1. 

IMG . 

L'ntoare - . 



-% 

58 


722 



85 


120 


58 


19 


42 


66 


50 


83 



OPTIONS — 3-month call rates 

■JB 



BAT 

»j.i — 

Burton Ord | 

r^iBfag NC __ 

Communion-!!" 

Gouruiuts. U 

Debenhams 14 

Distillers 22 

CHivtop. 

FNFC 

Gen Accident 

Gen Electric 

Glaxo -...—J70 

Grand Met 

GU5 'A' 


Guarthan- 

GAN 

Hanson Tst il7 

A telocUow 
. London 


I 


Hawker Sidd . ..BS 

Hse of Fraser 26 

ICI 42 

Tnga' 12 

ICL 7% 

Ladbrofce Z3 

Legal & Gen 45 

Lex. Service 40 

Lloyds Bank 30 

■Uffcf 3 

Lucoslnds 10 

•Mams* 14 

Mnrks&Spcr 20 

MbIImI BL 36 

REi — 5n 

Nal WestBk J60 

PiODfd 25 

Ptowy 20 

Ratal Elect- 10 

RHM 8 

Rank Orq Ord— 24 

ReedIMnl.- .48 

Sears. 8 

Tl 22 

Tosco 16 

Thom EMI 55 

Trust Houses 18 

Tumre Hawaii.... 18 

Unilever fiS 

Ol 


Wickers 

Woohrorffl Hkjg.. 

•*«•* rt» 

Brit Land 

Cap Counties.— . 

Land Wes 

MEPC 

Peachey 

Samuel Props.... 
Storting Guar .. . 

ON* 

BrisL Oil & Min. . 
Bm Petrofeum .. 

Bwmah (hi 

Chartertull 

Premier 

Shed 

Tnceotrol. 

Ultramar 


J60 


Charter Cans 

Cons Gold 

Lonrha 

Rio Trine—- 




J60 


^Recent Issues" and “Kights'' Paqp n 

s^ja^avasvSi'iMr 

Tof 4 / ** _ 


i 1 


1 r - 



o 






Insurances — continued 


Albany life Assurance Co Ud 
3 Darke* Lane. Potters. Bar. 0707 142311 
tarcnFdAcc 662.7 697 £ -3.5 — 

EuroFdACC 100.5 1 05.7 — 

Fwllntttc 41S.B 437.7 —3.4 — 

GcMnPnAcc 200.9 274.6 — 

LnttManFd 259.7 273.3 -O.S — 

JwPnFdAcc 146.8 154.5 +0.9 — 

AmPnFdAcc 117.3 123.5 —0.5 — 

Property 244.S 157.3 .... — 

MnlntPnAc 541.7 570.2 -1.6 — 

Colonial Mutual Group 

24 Ludpafa Hill EC4P 4BD. 0T-24B 9661 

Capital LHa Assurance 

Kcr ln» FO — 131.09 .... — 

PcmkrlnFd — 132.31 .... — 

Equity Fd 132.01 13B.95 .... — - 

FkdlntFd 114.57 120 60 — 

ProntvFd 109.19 114.89 — 

Cain Fd 102-97 ICO 30 — 

Maoagofd 133.49 140.51 — 


F.T. CROSSWORD 
PUZZLE No. 5,440 

ACROSS 

1 9 activities involving traps 
(9.5) 

10 A wader missing the West 
could be included In this (5) 

11 Free money-lender. English, 
stay about — it hurts (4, 5) 

12 Selling sort of seat-belts? (7) 

13 9 that’s staggering (7) 

14 River tax, both cut short, for 
praise (5) 

16 They enable those below to 
survive (9) 

19 One tar raved wildly, got to 

the point (7, 2) 

20 Moneybag for lisper in 

Scotland (5) 

22 9 having a roll of land (7) 

25 9s s-settle in the island (7} 

27 Check the decoy to set up 
again (9) 

28 9 from the screen (5) 

29 9 who denies others enjoy- 
ment (3, 2, 3, 8) 

DOWN 

2 9 who’s a revolutionary com- 
piler? (3, 6) 

3 You, old, a good person for 
baking (5) 

4 and 21 9 comes after single 
owner for mowing? (3, 3. 3, 
3. 3) 

5 Kind of sound, alas, dis- 
torted after hit iof noise (5) 

fi Stir hoop right, spinning. It 
travels by circulation (5-4) 


Col Mot Life IPcnskw AmiHIni 
MjnCpAi'D 126.67 133.35 .... — 

ManlnvAS 128.39 135.15 — 

Commercial Union Group 
St Helens. 1 Undershatt. ECS. 01-253 7500 
VarAnnJunc9 165.61 .... — 

Var Ann June IS 36.21 .... — 

Prim. Sorles — Ufc 


Managed 
UK Equity 
mu Ea 

Properly 
Fixed Int 
IndsLfcdGt 
Cash 


147.0 - 0.5 — 

150. B —0.8 — 

110.0 -0.2 — 

1126 

115.3 —1.0 — 

92 1—0.5 — 


Prime Sorles — Pensions 


Managed 108 5 114 3 -04 — 

UK Equity 107.0 112.7 - 1.1 — 

Inti Eq 103.8 1 09 3 + 0.4 — 

Property 99.2 104.5 .... 

Fined Ini 94.2 99 2 -11 — 

IndvIAdGt 89.3 94.1 -0.5 — 

Cash 96 5 103.7 

Continental Life Assurance PLC 
64 High St CrovdonCHO 9XN 01 - 6 B 0 5225 
EouilV Ate 178.7 15B.2 — 


proptv ACC 157.1 169.4 .... — 

Int Ace 145.3 153.0 .... — 

Spec Sill 123.8 130 4 .... — 

Mned Ace 170.3 179.3 .... — 

pen IntAcc 141.3 146.3 — 

PenPrpAcc 176.7 186 0 .... — 

PensEaultv 224.2 236.0 — 

P*-MvAcc 169 9 178.9 — 

Gilt deposit. Index find prices available 
on miKd, 

Friends' Provident Life Office 

Plxham End. Dorking. (0306) BB505S 

Lite Funds 

Case Act 100 9 105.8 — 

UK Eg Act 115.8 121.9 -1.0 — 

Fixed Int 99 4 104.7 —1.1 — 

IndxLAdAu 88 2 92.9 -0 7 — - 

Mixed. Ace 106.1 11-1.7 -0.8 — 

O'SeaiEqFd 102 6 108.0 —0.3 — ■ 

proprr Ace 103.5 109.0 — 

P*ion Funds 

C*sn Cap 100.0 105.3 .... — 

Cun Ace 103.9 109.4 ... — 

UKEaCap 108-7 1 14 5 -04 — 

UK Ed Ace 1129 U89 -OB — 

FxdlntCjp 99.0 104 J - 03 — 


Fxd IntAcc 102.8 108.3 — 0.9 — - 

IndxUaCu 84.8 89.3 — O.S — 

IndXUcdAcc 88.2 92.9 — 0 8 - — 

Mixed Cep 102.2 1 07.6 - 0 7 — 

Mixed Acc 106.2 111.8 -0.7 — 

O leas Cap 102 3 107.7 —0.5 — 

O'leax Acc 106.3 111.9 - 0_5 — 

Propty Cap 96.3 101.4 — 

Kronor acc 100.1 105.4 + Q.1 

General Portfolio LHo Ins PLC 
CrassbrooK St Cheshunt. Herts. 

PrUmFdMA 265.3 

» io7.i ,13-7 :::: = 



O-SomEO 93.2 98.2 — 

Small Co-« 97.1 102.3 — 

G|[t, Plus 92.4 97.4 — 

FxdliKDep 97.1 102.4 — 

Gill Plus 1 88 94.9 100.0 — 

Managed 1018 107.3 — 

Inter Man 96 1 101.3 — 

Guardian Royal Exchange 
Royal bchnnge. EC 3, 01-283 7107 

GRE Pmuloei Management Ltd 
PensPrpInt 130 9 137.8 .... — 

PfnSPrpAce 143.5 151.0 

PensUcdGtLn 91.3 95.1 - 0.1 — 

PensLkdGtAc 93.6 9B.S — 0.1 — 

PensDeplnt 142 B 150 3 .... — 

PensOepAcc 157.2 1655 — 

Henderson Administration 

26 Finsbury So London EC 2 . 01-538 5757 


High Ine 157.9 
Gilt Edged 91. o 
Cap Growth 134.9 
Technology 159.7 
Nat Rec ces 131.6 
Spec SIU 183 9 

N American 199 5 
Far East 198.2 
Property 119.7 
Managed 187.5 
Deposit 120 6 

Prime Re* 124.6 
Mod Curmey 98.6 
GlbHthCare 90.1 
Pension Funds 
UK Eaulty 111.7 


N American 1 03 4 
Far East 136.1 
Prime Rest 114.2 
Comm Pro 106.7 
Managed 114.1 


156.5 -0.7 — 

95. a -07 — 

163.1 +0.5 — 

168.2 - 0.8 — 

138.6 -14 

193.6 - 0.7 — 

210.0 -0.3 — - 

208.7 -TO 


127.0 — 

131.Z .... 

103.8 -0.1 — 

94.9 -1.3 


126.1 -05 

108.9 

143.3 —08 

120.3 

112.4 

120 2 “ 0.5 


rwmri _iv.ro .... 

" c £?r a " oaJ .'"* a - 

8 da IEFI 59.36 9.58 — 

Prices 11 June 6 . Next dealing June 13. 
Manuracturarx Hanover Geofunds 
PO Box 92. St Peter Port. Guernsey. 

LA Ine 5105.62. 105.64 °^ aT 

LAlncf 3133.54 13a.U2 .... k,/a 

MIT Inc 3,1 l- 2 .o 2 113.39 Ii.w 

Mil ACC 31 3a. bo 134.44 5.49 

Georxnde Internanonai Resents Ltd 
Meeting &S..362 + u.lMld BJ5 

U3.». 31U.799 + U.U20 9.00 

D-Mark OM2u.cfU4 +U.U4U 4.19 

awlss franc &F20.45I +0.006 1.25 

jap ran — 2 .d 4.62 

Managed Fd si 0-554 -0.025 - 6 .B 3 

Murmu wmiland (CII Ltd 
140 B'wsv NY 1001 5 USA. 212-440-1000 
Queens Hie. Don Rd St Heller. Q534-714PD 
Int Currency 11D3.44BO .... — 

_ Next sue day June 14. 

Samuel Montagu -London Agents 

llaoid Broad SI. EC 2 . 01-626 3434 

ApolloMv29 SF99.96 97.64 .... 142 

Jxp'mvj , Hn.aa9.93 *3.24 .... — 

I17GA30 U5516.89 18.17 .... 

MFRNFMV31 USSIw. 08 10.1-1 .... ■ — 
Mntlntf My23 £.14.1 16.3 .... 1.25 

USMFJnl U619.95 9.99 IJeo 

mat tvsttmirenr auteey i-d Mngrs Ud 
23.26 Inal SL 51 Heller. Jersey. 

County Bank Currency Pond lx) 

Dollar Class SZ1.9B72 +U.0060 — 

Sterling Oats £.10.9202 — 

D-Mark Cl DMS2.33B2 +0 0082 

Uirtth Gldr DF 152.3859 + 0.0085 

Jap Yen a Y5.24S.4783 +0.5624 — 

murcep rune Managers (Bermuda) Ud 
Bank of Bermuda Buildings. Bermuda. 

Amer Ys* .29 B.53 

Putnam I rrte manorial Advisors Ltd 
10-1 2.Cerk St London. WT. 01 -439 1 391 

Ener Hlth 5 8.49 — 

letnl Fund S54.6B — 

notnocoiid Aaaet Management (Cl) 

— St Peter Pert. Guernsey. 04 Si 28741 


Alliance Capital Management Int Ine 
82163 Queen St London EC4. 01-248 8881 
Alliance International ddUh We serves 
Distribution June 1-5 (0.0013601 

(10.43 it naj 

Health Cr June 8 18.01 .... — - 

Tedinlgy June 6 516.17 .... — 

Quasar June 6 54049 .... — 

Arina Fund Man non nt Ltd 
PQ One 284. ^Hn'ler Jrrw-y. 0534 72177 
MerlFdlnt £9.61 9.6Gxd .... — 

Bemford Brandt Guemoey Mngt Ud 
PO Box 71. St Peter Port. Guernsey. 

Tech Own £648 7 J0 

(nl Growth 314 37 15 JO .... — . 

Pac 8 *n Fd 522.32 23.53 .... 

Brown Shipley Tet (C.l.) Ltd 

PO Bey 583- W : HeUer. i*rw,. n*T 4 74777 

S **; 1 C *P £17-25 17.26 + 0JJ1 

IntBondlnc 110.44 IQ .99 ... . _ 

Int Bond Ac 510.74- 11.30 _ 

IntCumencv £1.05 1.11 -0.01 — 

CAL Investments (loM) Ud 

C&?c3^7S D 2“ UD ^9T’ 06W102 IL 

cal M euis* 84.6 89 ! 1 :::: 

CALSIlv** 230 8 244.1 —7.1 — 

CAL GpM** 78.8 82 J -TS — 

CAL Copper 9341 100.0 ... — 

CAL Alum** 70.5 74.3 -0.1 — 

•Dealings Monday- ■ -ueanngs dally. 
CAL Investments (Bermuda) Ltd 
PO Box 1022 . Hamilton Bermuda. 

CALCTRFd 50382 0.6! i 80 ™ 8S “2 

— .. . Dealing days every Monday. 

Capital Preservation Fund International 
Alrt-lngen, Uvemboorg ilia. 

Cap Press Fd 31049 + 0.01 — 

Commodity Advfsory Sves (loM) Ltd 
ConiAFAC 1 0624-20846 

Cam&FFd 54.00 56J5 . . " 

Nol dealing date June T 8 . 

Cltttrank (Cl) Ltd “ CitHunds '* 

CWjen St. St HrIFw. 0534-70334 


Grindlay Henderson Mngt Ltd 

0534-74748 

JJOdW £11-0948 11.6495+0.0417 
Mgd A*C £10.6016 11.2262 + 0.03BB 
Sterling Fd £103388 +0.0026 


-«.■ irny rv NiVnMOB , , . , -fO.OOZb 

Starling ACe £10.7038 .... +0.0026 

U-S. Fd 120.7844 .... +0.005* 

U-S. 1 ACC 121.5183 .... +0.0032 

DM Acc DM3 1.8279 .... +0.0074 

SwFr ACC 5wFrS13102 .... +0 0048 

Yen Act Y5.224 .... + VO 

Uuimeas Mahan inn Fund (Guernsey) 
PO Box 188. St Peter Port, Guernsey. 
Cnreney Deposit Shares 0481 23506 

PpHar 521393 + 0.006 

Sterling £ 10.542 + 0.003 — 

Ven Y 5. 102.24 1 +0.712 — 

Drutschmark DM51.556 +0.006 — 

5**lM Fr SWFT40.447 +0.002 — 

iw Management Services, Inc 
co Regiroars PO Box 1044 Cayman Is BWI 
Optima Fd 10.39 0.41 - 0.02 __ 

IntGoldFd 144.84 47 08 - 232 

wu ni i iss ements Attantiques 5A 

Nl^£& r4 "ST^± ,Mm B'S9 rB - 332 47S n 

London LHa 

10 0 Temple Street. Bristol. 0272-279179 
ass pra n c e s 

faulty. 263.7 — .... _ 

HWfdJnt 168.5 — I T “ 

Property 181.5 — " ' __ 

Deposit 146.6 ‘ 

Mixed 209.5 ~ 

index Stic . 106.5 ' ■ 

inter national 115.7 — ; . . . 

PCxuMni 

EouItviPl 194^ — .... _ 


Pent Mn ad ibc.g 
P ens Equity 199.6 
Pens lirt 221.4 
PensNAmor 102.9 
PensNEuro 116.6 
PonsPa<Jlke 120.3 


1964 - l 9 

210.1 - 1.1 
233.0 -1.3 


Fixed I Mi PI 
PrODertyiQ 

indexStkiP) 


Kinsmen Assurance Society 
43 Charlotte 5q. Edinburgh. 031 -225 8166 
KinimanMd 231.7 235.5 .... — 

Si»lnoiiNrw T34 O 156.7 .... — 

SntABtWae 215 Q 220.0 — 

Liberty Ufa Assurance Co Ud 
SUllen Road. New Barnet. 01-440 B210 
Fund Managers. Toocbe Remnant & Co 
ScISecA 25-2 26.6 .... — 

Slue Chip 19.3 20.4 .... — 

Fixed Yield 18. G 19.6 .... — 

G'nteedMnv 15 3 T6.2 — 

Managed 17.B IBS .... — 

International 23.5 24 8 .... — 

Property 14.9 15.7 — 

PJC.*C 17 9 18.9 — 

Eoeity 14.9 15.7 .... — 

Special Sits Sll.3 22.5 .... — 

Int Cur 13.3 14.0 .... — 

liKtxLkdSccs 1 0.6 11.2 .... — 

American 16.2 „ 17.1 ,... — 

Jaidbra Homing ft Co Ltd 
46t« Floor Connaught Centre. Hong Kano. _ 
CurBd Si 1 .08 11.79 .... 10.8 

American 56.56 , 7.30 .... 0.4 


Sterling 
Australian S 
Canadian 5 
Dutch Gldr 
Danish Kr 
Deutschmks 
Bel Fr (Fin) 


_DF152.31« +0.005 4.96 

OKrlf 2.498 +O.OJ5 3.00 

DM52.745 +0.005 4.42 

BFr917.61 +0.23 9.41 

FFr179. 03 +0.06 11. IS 

HK Dollar HKS101.53S +0.030 10.80 

Singapore % SS68.13 +0.01 5 71 

Italian Ur* L4 1.395 + 14 13 00 

Swiss Fr SF4B.B083 +0.002 2.11 

S 3. Dollar 531.64 +0.005 9.94 

uunese Yen Y6.562.oa +Q.gi s.oa 

Dally dealing. 

Schroder Mngt Service* (Jersey) Ltd 
PO Box 105. St Heller. Jersey. 0534 27561 
Schroder Money Fund* Ltd 
Sterling £14.9576 .... — 

U.S.S 528.1799 — 

D-Mark DM63.0994 

Swiss Fr _ SF52.035S — 

J. Hnnry Schroder Wogg ft Co Ltd 
120 OiMB«de ECZ. 01-382 GOOD 

NaessftlUJunelZ 538.37 — 0,39 — 

Standard Charts red OH Money Mfct Fd 


SwFrFd 5wFr20.3S3 
JapYon Fd Y2- 103.996 
Deutscho Fd DM20.738 


American 

A seen 

Man Car 


56.66 7.30 
19.37 10.03 

59.49 — 


7 Grass resting-place (5) 

8 Without issue, here's a num- 
ber of domains (7) 

9 About this number! (8) 

15 Cohabit with licence, or 
Without it? (4, 2, 3) 

17 Constellation's network (9) 

M If tutored incorrectly you 
require courage to stay (9) 

19 Trade it off, prepared (7) 

21 See 4. 

23 Make a mess of a note, 
feeling sorry (5) 

2d Oar broken by companion 

fish? (5) 


26 Flower in garden, I pull up 
(5) 

Sola tlon to Pazde No. 5,439 


S£i«E nstirs asWiCR 

nn m □ a 

q s s. a 5 Q 

3 . s • ''9. q a a : 

^ ?3!3S333S 
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RRCG ■' 
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ssEdiasisnnra 

3 G. Q- n rr R E :G 
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Laze id Broth ora ft Co (Jeisoy) Ltd 
PO Box 108. St Heller. Jersey. Cl. 

CeoGfld 51 369. BS 1407.06 + 

O'eed Ine 510.34 10.46 —0.13 6.1 

MXBrFd 514.76 15.71 1.00 

Do Acrum 510.67 1 0.73 .... 5.6 

NAmorFd 110.29 10.93 -0.13 1.00 

Lewis a Peat, CiarKe (Guemaoy) Ud 
PO Beet 147. St Peter Port, Guernsey. 

11481 23488 

Corn mod Fd 78.1 79.9 — 

Lioyda dank International. Geneva 
PO Box 436. Geneva 1 1 (Switzerland). 

Dollar MG .70 99.60 “*. 1 

Growth SF 878.0 934.0 .... 1.3 


Dollar MG .70 99.60 10.4 

Growth SF878.Q 934.0 .... 1.3 

123 F jnot %S:SS ?;? 

. Nad deal mo June e. 

Lloyd* IMI Money Market Fund Ud 
PO Bov 136. St Peter Pert. Gbcoimv. 
SUrtlne ei*M £1-0.399 . !v; 7 6* 

DOlUrCUn 320.882 .... 9.79 

Lloyd’s Ule^aSe^Man^ Ltd 

Si? eH,t ' c iSir ) ^ ^ 

atonsoament international Ltd " 

Kx Q, i B B [ ? vu i B 1 , S 0 27 B ' m ^:64 


D-Mark DM51-7430 + 0 0064 4.47 

Japan Yen YS.207.7S1B +0.7612 4.90 

Car Met Co. 6 John B Gorslraweg. Curacao. 

Net asset vslue June 5 57.13. 
Taiwan (ROC) Fund 

r/a Virlnn da Gurtx Ltd. King William St, 
NAVNT 5482. EDR -alue Uijlj. 107 . 51 . 
Target Trust Mngra (Jersey) Ltd 
Pn Bmc 194 » Hpiler. JPrtcv. 0534 7293* 
Man Cur Fd 102.3 107.B -OT? _ 

YyndoU-Guanjian Managoment Ltd 
pp Piw 1256, Hamilton. Bermuda. 

T-G Amer 519.80 + 6.25 — 

r.G Money «27 93 +0.04 

T-G Eurobond 515.86 . ... — 

T.G Commodity 519.31 —1.15 — 

t-g Mortgage cszi-oo +6-64 — 

T.G Overseas 11129 + 0.30 — 

T-GPaeme Y2.016 +7j — 

T-G Well St 524.49 + 0.37 — 

T-G Gold . . 19.45 -0.18 — 


r.G Money «27 93 +0.M 

T-G Eurobond 515.86 . .77 — 

T.G CemmodltY 519.31 — 1.15 — 

t-g Mortgage CS 21.00 +6-64 — 

T.G Overseas II 1-29 +0.30 — 

T-GPaeme Y2.D16 +7j — 

T-G Well St 524.49 + 0.37 — 

T-G Gold . . 59.45 -0.18 — 

United Funds Managers Ltd 
16-16 Queens Road Central. Hung Kong. 

SAMlvT 10-27 . 10.69 
Yamddil Dynamic Mngt Co SA 

Offshore & OverseasHumtfnoed 

Actibonds bnraatmant Fund SA 

37 rue Noti-k AenM.J.jrw»nb'g. Tel 471 *1 

AcUbood In 520-21 .... . — 


Managed Fd 510.364 +oio02 — 

LWCftru M 

Cities re May 31 94&4 __ 

Dunvest 

£S.57uSV •"ftSHr - •*!-. . - 

EEC Trust Company (Jersey) Ltd 

dsm * 363si 

SfS“ IlfflTtMB Itl 

MxdCurSMB £1.1596 - 0.0051 Sldl 
Do Dht SO.9377 — 0.004 1 141 

Eurobd Long Tbi 521.91 .... 737 

Cnrooean BaaUne Traded Chn*n*v Egad* 
Income 510-30 10.61B -0.041 — 

Ca P | ta’ lio- y . 10 819 -0JM1 — 

Of fcr Prt«* Inc 3 % prenm eharg*. 

Income £7-44 7.67 + 0.03 

£7A4 7.67 +0.03 — . 

*Q«w grits* Inc 3% oretlm. charge. 
Fidelity Interoottonal 
2 Bond St 5t Keller. _ Jersey. 0534-71 E9R 

□HiSwsTft 5112.95 .... gg? 

AmvicpHjf J 101.50 ;;;; so 

AroValaCora* 563.27 .... 

t prices it April 30. 

Forties Socurftias Managemunt Ltd 
PO BON 867. Grand Cayman, BWI. 

London Ag-rrta 01 -839 3"’ 3 
Gold Inc *9 69 10.17 , . . . 15.79 

Geld ABB 16.69 7.06 — 

□oiler Inc . 57 .86 8.17 13.79 

Fremiirxrtcn Overseas Fund Mngt Ltd 

PO Box 71, 5t Peter Port. Guernsey. 

0481-2871 x 

O'seesGHi 30.607 0.733x6 4.00 

O'scasGth £0+96 0.524x0 4.00 

FroMaher Fund NV 

PO Boa 194, St Haller. Jersey. 0534-27441 

NAV Jun4 533-13 1141 . 

GRE International Invest Mngrs Ltd 
P° Bov 194, St Heller. Jer-ev, H544-27441 
Mug Cur Fd — £11.0+0.01 — 


Jn^Stktpj ifS'.S — ;;;; n 

IntnhPl 111.3 . _ 

Monaywise Friendly Society 
BO HoMefihurit Road. Bournemouth. 

Monoywisu 34.3 ST .8 0Z °. 2 . 29S6 ^ 

Municipal Ufe Assurance Ltd 

Managed Fd lOBJS 113 0 .’. .l H 

Frenuum Life Aseuranca Co Ltd 
E**tth*ster Howe. Haywards Heath. 

Nat R«a- cw 05.0 104.0 4SB, !51 

R?& |S:S iis:S : = 

UK Eaulty T42.a iso.o — 1.0 — 

Jarrett Fd __S0.O islo .... II 

Prudential Pensions Ltd 
Holbortl Ban. EC7 2NN. 01-406 9444 

S Pro-Linked Redrameat Plan wl " , ™ a » 444 

■nagdFd 1S4JI 161.3 .... 

jpre 118.9 123.9 :::: — 

nit! tan ca Mutual 

ftoUanca Hse. Tanbridga Wells. Kent 

BL Peoclue Funds 0992 22271 

Deposit Cag 96.8 10141 .... _ 

Deowlt Ate 9741 103,1 ” “ “ 

Equity Can 94.1 99.1 , 

Equity Arc 95,3 100.4 1 

gsiiwfs 94:1 ni :::: z: 

ManaSeSAte asT^ io?J II 1 1 ZI 

St George Assurance Co Ltd 
The Prigry. Hltchln, Herts. 0462 57165 
Ma nagdFd 11 0.7 11 8.6 — 

UniverulFd 101.4 108.6 .'. 7. ’ H 

Scottish Provident hMtitution 

BStAudrawS^.rt^ 031.556 91*1 
M?l4rn#ttoul loin ffl -U = 

firtSLfd If:? S:| rg.I =r 


•off gz&gfc llzi ztf - 

IgTj pSSIKI? ilq? i?|:i n 

urn E or , Dri f®! °* Gro**ai Unit* end GoeraMMd 
y:° a “»l« Rates ptease phone 0707 334411. 

Swiss Life Pensions Lid 
1 SOG 09-101 London iM.l'nnU, 0732 450161 
Equity £124.63 128.48 .... 

— fixed Int £105.95 10648 : : 1 1 — 

LKd £99.05 99.52 .... 

SYOpertv £119.32 UU 1 ..... — 

— ass- tddjasi :::: .= 

lw , TSB LHe Ltd**** *"** < ** y ^ H * W * 

— sp 1( f^p<£ - K * ea * Hoese. Andover, Hants. 

Manaad Fd 1 084 114 J — 0.1 

-«n teE?™ !82.s -bi = 

~ «F p d fl 119.9 ?S£:J +6.4 = 

1179 Windsor Life Assurance Co Ltd 

— FtAxGth ^B2.S;AJ 91.araj -"*1 7^0 — 

= fefister tbs- ?sii =. 

= Hooey Market Trust Frank 

— Mallnhsll Ltd N ° ra APR 


— The Money Market Trim 


7-day Fond S.79 3.00 SM 7daV 

Oppehtaimer Money ManagnmetrtLtd 

|^C ? nnon S t.EMN o 6AE 

M?« d Acc |i| s K-.Es TS5 

Dollar S^S tig eSS ISZy 

Money Market Bank Accounts 

Aitken Hume Nom 

1 Worship St. EC2A 2HO 01-019 6073 

w * a 

Baroleye Prime Account 
PO 0m 125e tferthintatafL 0804 2SJ W1 
H^hlniCMque 8.75 9,04 Qv Mi 

gnta mds G g of imrestnumt Compsxil oj 
29 Flnrtntnr Circus. EQ. 61-5b 2777 
Cater Allen S75 9.1t 

ChartBdwuse Japhrrt PLC 
5.£S{S w * ter "•T&JK** - - «-.»« iw 


Equity ,»j.» run.' 

■mernetlOBl IO2.0 107., 
Protwrty 99.5 104.' 


Fixed int 
Index Lkd 


Global Asset Manegemant Corpn 
_ PO Box 1 19. St Peter Port, Gvormey, 

GAM Worldwide 5108.12 JM41-M71S 

BAMefica 3105.75 — 

GAMiHl *90.12 .... — 

FutorGAM 390.88 .... — 

d GAM TydM *9355 ... — 

GAM Park Ave 5100.63 — 

GAM PxdIM 110139 .... — 

gam Arwraac 110 a ai . . — 

*i»+y»5ort Mnflt fCI* — Barrington Fun- 
di 30 Mrh St. St Mrtl-r l-r«#w. 0534-75151 

— int Jane 6 io4\s 10 a. find — 


Cash mjs . 1 02 ; 3 “ - ZZ 

3a^ ln, il8:S mi -SJ - 

5 n o& &• =§| - 

Pen Int 100,6 106.2 —£.6 

Dp Ord. 162.7 -ol — 

TO"’' Mi = 

W" 111 ,183 i 8:8 . r 

Eg" si si - 8 i = 

PemSlhlnt 9*3 102.1 ... ^ 

D— Or— 96.9 1D4i +0.1 

5 handle Ufa Assuraiwa Co. Ltd 

It 

iBteSiatioiil l|S* ?|3'.o -o.S H 

Jjlprop!™ 11 3013 -107.5 -o.s 

SaSKT™ MS lifi 3g? = 

iSMST* IS.| zhi ~ 

B3 SP m 143:2 :: E 


Property 


tisass ■» a* 

so A«hi«y Hd. Altrincham, Chcsnirs. wai 

CMrSrue A« 9.12 9 

Co-opwadva BaSk B,S1 c * 4 * 

^SfSSHSXa 

JTSroiWl St, W7A 3DH. 01-409 3434 

at Stroup 9 0 94 

ogv* 9 Haw London Rd, Ohqlmrtorjt CM2 

MrilSidbnk n£° "« “J,, 

ggS 4 £ 3 &» 3 Bj |, pa?«Bs 
a+S?K ^gg ra. 
SfflE. h* SB: at 

29-33 Princess Victoria st, Bristol 85*487- 
Steneyoit* SfS |.90° 2 ^»r 

Portsmogh - 07*14 827753 

gw^dfOTted lor ireeiMdcy or iirtentt 
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Swap Life Ass. ■ Coat 
lanntMUB 11326 i 

Bo I mud 12*0 1 


Bo I mud 12*0 132 7 o9 — 

umwrulTec Act uTa M l -08 Z 

Da Iraui B2 0 Kg a) . 

Un DmAum It’D IfSa .07 __ 

Do UuMI 210 B 221 4 0 7 — 

GJI-Edq Pm ttm 2147 SS| 21 _ 

Xto imm 166 1 ITS S I «* — 

More* Pens Accum 1484 r-fMfl .01 _ 

Do. Si Ml 15*2 lbSy .oil _ 

Black n*n* Liif A«. Co. Ltd. 

3**A High'S! . Chatham 0*344051*1 

8KuMarwi4m.fO 20*76 I _ 

Hlawnl Mv fa - US46 74 J7i • _ 

Property FB 3SS» HiJSjj • _ 

Fixed imoTM fti 545 67 53)3 _ 

CitaFd .. 1*0 77 48.l3 _ 

inumiFd 1J4J9 204*3 _ 

EtUalnuneFa 17946 WW — 

Wre«*»id»Gr«xtAFa 712 W 374 3q _ 

Balanced rd . . IM 74 1'HJ ha) __ ' 

Sadr Cal * P«v Fd 517 11 2»?S _ 

int Tedmcxpgy Fd . . 23740 *490) _ 

WA AroSCr* Ffl 14401 52 *0 _ 

-jaEfiAurAl . m ' 

British National Liffr Anmoct Cm. LM. 
HteOnds M. Hiywanfc Heath. 0444 414111 

Managed. - . . [2196 

P«IPM1F - - «S4 

Ewaty UBS • 

mmouojo*. . . . p 

fan 1 (nternt 106.4 

DttXriri _ 103 0 

Managed Pen. UU 
Property Pm* Cap. .. SO 
EaSyPera Cm . „ 01 7 
laW. Aw Cap. . .. D5.) 
fate int Pm Cm.. Inis 
Depot, u Pern. Cap. ._P9.9 

Condi LHo Group 

2-6. High Su. Potters Bor. Marti. P. Bar 51122 

BBBiSfc.-W"- I - 

Managed Pm Find .. 1846 14* 3 __ 

PiWiHFwFoid.. 118.5 j*Sl . _ 

Indr* Lafcd Pro fund 1098 UACI _ 

uumm 25* -07 - 

Jw>4 - — We 5 nil +5* _ 

Gaute Fried Interest. 1072 112.* -05 — 

indrx-lnM j§9 lOlC _ 

fmrtr 1268 -08 — 

Cos* - . -. luBB 14* *02 — 

UAud BP. Unit Til. 1257 132.4 - 05 — 

MxXand Bonk lima. .. 1413 lSfjj - Ojh 


GT. Mantle aunt Ud. 

1* fuhbury Chja. Lena EC2M 70J 01 -028 HI 11 
& TRUn Bond Fund ?5i IMS) Oil - 
GT«*> High Y« Fad 296 1365 -OH - 

GTPUnFJrEJsiFfld U4 3 lj5 9 OS m 
CTPteaN AmFd ,175 1237 .03 - 

CT Pin UK&G E FM 152 7 1*0 3 - 01 _ 

CT Pin WHdwdr Fra 48 Z ifti -05 - 

GT Pension Bad Fn# 3*7 1419 04 _ 

GTPmH.rtYMFd 497 1516 75 - 

CT Pen Fre East fn 54 4 1*2* >0 3 - 

CTPn.MAn.Fo 1746 1818 -05 - 

Pgn UK And twill 77 8 187 2 M — 

6T Pm WnVhtMr Fa 592 1676 - 0*1 - 

Pran lm Auu IM oni* 

Asskurazionl GENERALI SjJL 
117. Froenwrt S< . EC3M 50v 01-188 0733 

»n*l Managed Boro 11721 16141 I - 

feMtf Portfolio Life Me. PLC 

Crotonm* Si. ChmPmt. iW* Wattham K 3)971 
PortlnlmFd Art I 265 6 I I — 

P0rtfct»FB7«i | 2S 3 | | - 

GMflbM Bn rtjKnd Rv 

Gresham Unit Aw. Ltd. 

. 2-6. P»mtr u Watts fU fi'mooti 0202 767655 

MrengMFa 1282.J J973) I - 

as, 

Property Fd 

Managed Pm. Fd. 

Equity Pension Ffl 
Frwtf fat Pint. Fd. 

High Yield Pm. Fd 
■tanry Pension Fa. . 

Property PrireOn Fd . 
twBMfmiad i ii 

Amcr/Cjm & Sen. Fit. OT4.S 236(2*101 — 

income Fa 212J 22*1 -11 — 

1*1 Growth Fd..„. 257 3 27111 — 

Capital Fond- nil »3|i -03 — 

RecowryFiiM. 16L7 Xb?91 -03 _ 

JarswACmftf — WJ 99 *| -0^ _ 

Growth «, See. Life Ass. Sac. LM. 

4B, LOMfoa Frut EKkangr. El 6£U 01-3771122 
RriWr Finmcr . . 1153 7 — I I — 

tissssfs^m id 

tfcS SttWrFd:. . .kil5*7 — I [ — 

Guardian Royal Exchange 
ftnral_Ea ±anpe. EC 3 01-2837301 

Pnprrty Bonds. 


Cannon Assurance LM. 

Latham Hw. 1* Minor*,. EC3. 

an Bd./E.«crUiUt.-KS94 

2nd Equity A*c COB 4 

2nd Knh Inc/Acc . . . {176 7 
2US PrUpTrlJ Acc . .. .117*1 

2nd Manajed Acc. lj7ZA 

2raf Devout Ace 1493 

2nd Gilt Acc. . 144 2 

2nd American Arc 1622 
2M Mid Money Acs— 1490 
2nd limn Acx .... 983 
2nd Far EaM ACC . .100 7 
2nd Eg PmtJAo.—. 1965 
2nd Hi Inc Pm/Acc.. 1905 
2nd Prp Ptm'Acc .. SflJ 
2nd Med. Pens/Acc . 725* 
2nd Dev Prm/Acc _ att.O 

Edt PanrAu Ut.i 

2nd Am. Pm. Acc «9 « 
2ndlniJ4tH*yPfln.'Acc 189.7 
2nd Indr* PhujAec. 1048 
2 m Fm Ejm Pen, 'A*. 101.6 


sjs-ooe - 

M'M z 



W 


2 * 2 * -01 _ 

195.8 r02 — 

lfila *05 Z 
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Milk production quota 


draft rules 

BY RICHARD MOONEY 

HR MICHAEL JOPUNG, the 
UK Agriculture Minister, un- 
leashed a wave of criticism 
against himself yesterday wh.'J 
he published draft regulations 
for the operation in Britain of 
the European Economic Com- 
munity milk production quota 
system agreed by Community 
farm ministers in Brussels at 
the end of March. 

The regulations include de- 
tails of the special circum- 
stances which will qualify some 
producers for extra quota. 
There are six headings 

They are: natural disaster: 
accidental destruction of fodder 
or farm buildings; disease; com- 
pulsory appropriation of fodder 
land; ill-health of the producer, 
and theft or accidental loss of 
dairy stock. 

Producers whose dairy output 
in the 1683 base year was re- 
duced by one of these will be 
able to apply for extra quota. 

Mr Jopling has further 
angered the National Farmers’ 
Union, however, by ignoring its 
claims that variations in indivi- 
dual producers’ output due to 
the weather should also be 
taken into account. 


criticised 


Sir Richard Butler, NFU 
president, yesterday said: “I 
believe the minister must think 
again on this point. His cur- 
rent interpretation of the rules 
will create further hardship 
and this must be alleviated.” 

He criticised what he called 
the arbitrary and indiscriminate 
way ip which quotas are being 
applied. He said this could 
have an intolerable impact on 
many Individual farms. 

“Most dairy farmers did not 
want a quota system, but once 
it was applied all farmers have 
demanded that the rules must 
be drawn up and administered 
in a fair way." 

Basic quotas will be 9 per 
cent less than 1983 production. 
Farmers who went into milk 
between January 2 and March 
31 last year will be based on 
April 1 1983-March 31 1984 out- 
put minus 9 per cent. Those 
who started between April 1 
1983 and March 31 1984 will 
have quotas based on annualised 
average monthly production up 
to March 31 1984 minus 9 per 
cent. Those who started after 
March 31 1984 will be con- 
sidered individually. 


Patrick Knight in Sao Paulo looks at attempts to reconcile the irreconcilable 

Brazil’s soya exports ruled by domestic need 


GOVERNMENT RULES for. 
export of Brazil's soya have 
been altered 10 times since the 
start of the year as the authori- 
ties have tried to reconcile two 
irreconcilable alms: 

• The first is to earn the maxi- 1 
mum from exports of beans and 
oil at record prices now pertain- 
I ing in Chicago. 

! • Tbe second is the anxiety to 
keep the price of soya oil, which 
comprises 95 per cent of all 
cooking oil used in Brazil, from 
rising too sharply. 

This is almost impossible in 
a year when the harvest is at 
least lm tonnes less than the 
16m tonnes hoped for at the 
turn of the year and when 

internal prices of oil are, at 
least officially, 35 per cent below 
export prices. 

The present position is that 
80 per cent of the amount of oil 
sold last year — 1.06m tonnes — 
can be sold this year but only 
60 per cent of it before July 31. 

Exactly the same amount of 
beans as last year. 1,295m 
tonnes, can be exported, again 
with restrictions on timing. 
There are no restrictions on 
exports of soya meal, the price 


of which Is below last year’s. 

About 7m tonnes of beans are 
expected to be exported, com- 
pared with 8.5m tonnes last year. 
As of last week. Brazil had sold 
between 500,000 tonnes and 
750,000 tonnes of beans and 
about 300,000 tonnes had 
actually left the country. 

Soya earnings this year are 
expected to total $2.95bn 
(£2.1bn) compared with $2.56bn 
last year. Meal is expected to 
earn 81.81/n. the same as last 
year, oil $890ra compared with 
8450m in 1982 and beans S460m 
compared with 8380m last year. 

Though bean and oil prices 
have been very high in recent 
weeks, the shortage is not suffi- 
cient to prevent prices from 
responding to news that, for 
example, plantings in the U«S. 
are proceeding well. 

If Brazil were to flood the 
market with all the soya it could 
ship in the next few weeks, 
prices could well decline 
sharply. They are already fall- 
ing away from early May highs, 
so temptation for traders to sell 
now is strong. 

Government Intervention 


started in February, when the 
export department of the Bank 
of Brazil (Cacex) suspended all 
sales for a period. It was felt 
prices were too low, considering 
small stocks available world- 
wide. Traders were thought to 
believe Brazil’s financial diffi- 
culties would force dealers to 
sell at whatever prices they 
could obtain because dollars 
were desperately needed to pay 
anxious bankers. 

The price rose and Brazil 
opened its exports once again. 
Since then, as a real shortage 
has become apparent, the price 
has risen fast Oil now stands 
at more than 100 per cent above 
its level 12 months ago. 

As expected, poor quality 
seed available for secondary 
planting, a fall in fertiliser use. 
and dry weather in the south all 
contributed to cutting this year’s 
crop and to reducing levels of 
productivity from last year’s 
1,725 kg per hectare to an 
expected 1,500 kg to 1,600 kg — 
about the average for the past 
five years. 

The Government is doing its 
best to ensure that the rise 
in the price of soya oil is not 


passed on to the Brazilian con- 
sumer. Of the total 2im 
tonnes to 2.3m tonnes of oil 
produced, 1.4m tonnes are 
consumed in Brazil. 

The price paid to the indus- 
try is theoretically controlled 
by the Government for it is at 
this point its contribution to 
the consumer price index is 
calculated. 

Wholesalers, however, are 
not prepared to sell it at this 
price, which is 35 per cent 
below the export price. To 
obtain their deliveries super- 
market operators are paying 
more under the counter. 

One effect of this is that 
multinational companies com- 
plain they are being driven 
from tbe home market They 
have decided they can neither 
resort to kickbacks nor afford 
to sell at the official price. 

Anderson Clayton. Sanbra 
and Cargill, responsible last 
year for about 20 per cent of 
the soya oil sold in Brazil, 
expect their market share will 
fall to 5 per cent this year. 

Because of Brazil’s realistic 
exchange rate policy high earn- 
ings are rewarding farmers 


and crushers well this year. 
Because of high profits the 
imposition of an export tax has 
been suggested as a device for 
diverting more soya to the 
home market. 

At this stage in the harvest, 
however, with more than half 
the soya already sold and more 
than a quarter of it shipped, 
the imposition of such a tax. 
which would have to be retro- 
active to be equitable, would 
be difficult to implement 

The slight reduction in the 
crop and the fall in earnings 
from tbe maximum 33.5bn hoped 
for at one time are not thought 
to imply in any way that soya 
fanners will be deterred from 
planting again this year. 

Following last year’s good 
prices fanners are well capi- 
talised. Except for parts of 
Parana and Rio Grande do Sul, 
where there has been some 
switching back to cattle-raising, 
soya sbould again gam ground 
on maize when planting starts. ; 

The total area planted to soya | 
last year was 9.25m hectares, a 
far cry from the 1.32m hectares 
of 1970 or even the 6.42m 
hectares Of 1976. 


Monsoon boosts expectation 
of bumper crops in India 


INDIA’S South-west Monsoon is 
making good progress, boosting 
expectations of another bump- 
er harvest in the 1984-85 season 
starting July 1, the Agriculture 
Ministry said in New Delhi 
yesterday. 

It said monsoon rains which 
hit Kerala, a southern state, 
early this month have advanced 
into the rest of southern, east- 
ern and north-eastern India 
and parts of India's south-west- 
ern states. 

Farmers have started plant- 


ing kharif (autumn) crops. 
Arrangements are being made 
to distribute a large quantity 
of high quality seeds, it said. 

The Agriculture Ministry 
said about 25m hectares will be 
sown with high-yielding varie- 
ties of rice seeds for the 1984-85 
season, up from 22m this year, 
and more quality seeds will be 
available for coarse grains such 
as barley, corn, millet and 
sorghum. 

Reuter 


International sugar agreement negotiations reopen 

BY ANTHONY McDERMOTT IN GENEVA 
THE LATEST round of talks to 


prepare a new International 
Sugar Agreement (ISA) opened 
yesterday with determination to 
overcome difficulties met at the 
last sessions, in September. 

Tbe conference is much aware 
the ISA expires at the end of 
this year. This conference is due 
to last until June 29 but could 
be protracted for a further fort- 
night. 

Since the last meeting it 
would seem the principle behind 
the draft framework of a new 
ISA has been established though 
the figures have not 


The 1977 agreement relied on 
export quotas for price and 
market control. The new draft 
agreement depends on an intri- 
cate three-tier process of 
“supply withdrawal,’’ that is. 
stockpiling according to export 
levels, which is in turn depen- 
dent on sugar-price fluctuations. 

Yesterday at a press confer- 
ence Mr William Miller, execu- 
tive director of the International 
Sugar Organisation, said dele- 
gates to the new talks had 
decided definitely and firmly to 
finish now. 

The new framwork is based 


on the annual broad availability 
for export of between 20m 
tonnes and 21m tonnes of raw 
sugar. Once allowance has been 
made for small exporters and 
non-members of the past and 
potential agreement however, 
this could come down by about 
2m tonnes. 

Under the proposed agree- 
ment there would be three 
trigger prices at which first the 
top 10 exporters, then tbe next 
six and then the rest would be 
forced in effect to stockpile 
(“ withdraw ”) their surplus 
resources. 


Mr Miller said the major 
advantage was that there were 
present all main parties, especi- 
ally the European Economic 
Community, which did not 
belong to tbe last agreement 
He none the less identified the 
main problems to be the follow- 
ing: 

• The reference points, or, in 
other words, the price levels, 
which would set off the three 
different layers of market with- 
drawal measures. 

• The special sugar-trade rela- 
tion which Cuba has with the 
Soviet Union and other Com- 


munist countries — on this 
Australia and the European 
Economic Community have 
been particularly tough. 

• The level of overall stocks 
which might be held at the 
secondary level — at present the 
argument lies between stocks as 
high as 6m tonnes and as low 
as 3.5m tonnes. 

• The financing of the stocks 
to be held. 

• The pace at which stocks held 
by the top 10 as opposed to 
those of the next level of six 
producers should be reintro- 
duced to the market. 


Sharp fail 
in copper 
values 

\ COPPER VALUES fell aharpiv 
| on the London Metal Exchange 
yesterday reflecting renewed 
weakness in precious metals and 
U.S. futures. The cash higher 
grade quotation dosed £24.50 
down at £974.50 . a tonne and 
the three-month price slipped to 
a 31-monlh low of £995 at one 
stage. . 

Other base metals followed 
copper's lead with c.sh zinc los- 
ing £13 to £696 a . Tonne and 
lead, which has recently been 
the firmest LME market, end- 
ing £4.50 down at £342 a tonne 
for cash. Aluminium closed £4 
lower on the day at I804J5Q a 
' tonne in the cash position. 

• BRAZIL'S 1984-85 coffee crop 
is forecast by the Brazilian 
Coffee Institute at Z5.4m-baR5. 
down from the 27.1m 60kg4»g 
prediction announced- earlier 
this year by Sr Octavio Rainho, 
the Institute's president. 

Brokers and exporters had 
predicted the 1984-85 coffee 
year crop would be about 25m 
bags. The institute said a 10 
per cent revision to the first 
estimate was normal. . 

• FISH-OIL stocks, currently 
low, point to a fall in world 
fish-oil exports in Aprif-Septem- 
ber this year. Oil World, the 
Hamburg-based newsletter, said. 

At the start of April fish-oil 
stocks in eight principal export- 
ing countries totalled 133,000 
tonnes, 21 per cent below last 
year’s level and the lowest for 
many years. 

Fish-oil exports are likely to 
drop by 10 per cent in April- 
September even if output 
continues to rise in Iceland. 
South Africa, Chile and Peru 
and a reasonable production 
level is achieved in Japan and 
the U.S., it said. 

• MEAT and poultry ontput by 
the Soviet Union rose by 9 per ' 
cent in the Jan uary-M ay .period, 
compared with the first five 
months of last year, Pravda, the 
Communist Party daily news- 
paper, said. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


in tonnes 
unless stated 
otherwise 


B 

Month 

ago 

! June 18; + ori 
\ J984 ; — 1 

1 Month 

1 ago 

1 

j ; i > 


Aluminium |£1 ICO [cllOO 

Free Mkt - ISlSMrtftlft -66 [llIMillS 

CuhlT G rad e_W 974.5 — M.GZ1021 .75 

Smths E 995.76 — M.B £1066.75 

c»ah Cathode fOTB —25.5 £1026.75 

3 mths £993 -25.5 £1034.6 

Gofd troy oz. ... 6371.60 -6.50*375 

Lead Cash. C342 —4.6 £320 

5 mths - 5 841. 76 £325*5 

Nickel *8097 £4688 

Free Mkt 216/236o .... — flOTZZe 

Palladium oz_J» 160.00 -1 JO *154.50 
ptatimim oz-..lf*37a-OQ -a.60S38« 

Quick elhrert_.T«SMM fBOOiftlB 

Silver troy oz.J626.00o -1BJ8 637.90p 
3 mtlM.— -T640.3BP -19.4ft 652.40 b 

Tin cash — LEBX47.6 ■-12J(£9125 

3 months. — JC9076.5 | + 4 £9027.6 
Tungsten 1984.14 i -.|983.51 

WOlft‘amZ2,Mltit*8Bf89 I..™. -JlMiM 

Zln« ...(£BB6 i — 13 ,9698.5 

3 friths £643.75 *- 14.75 £665 JIS 

Producers ...IfttMW WMl :*1060/10B 


Oils I 

Coconut IPhll) ,31340 SI8B9 

Groundnut. ..i I X 

Linseed Crude! X X 

Palm Malayan :S826t 3650 

Seeds ; i | 

Copra Phil 8B30x L 3800 

SoyabeanlU.8.) 3310 —10.2 3346.6 

Grains j 1 

Barley FutSep. El 06.60 0.302106.10 

Maize Cl 8 1 .60 £147.00 

Wheat Fut- Sep. e 107.45,; ^£186.68 

No 2 Hard Wintj X -I '{ 

Other » j ~ 

Cocoa Th^t^iBBO.5 ' + 9J8£abl7 
Futures Sep £1915.5 i+9.mrci9B1.5 
Coffee Ft Sep £2252.5 j-23.BtE2SS8 
Cotton Alndex. 84.40c '-0.76 B9.10o 
Gas Oil July ....'3241.00 V— 1.75-3243.5 
Rubber iklto)-..:65.00 , + OJ078.5p 

Sugar c raw 08 JZ6x,-«. IB ,£loa 
Woolf ps b4s ...475p kllOi i47BpMIO 

t Unquoted. v July. y July-Aug. 
x June-July. t Per 75 lb flssk. * Ghana 
n Nominal, c Cents par pound. 


LONDON OIL 

Alter opening around unchanged, 
prices drilled a shade lower in line 

with softer phyeicele. The merhoi fell 

more sharply on the re-opening due to 

heavy trade selling. It then remained 

weak through the rest of the day, 

reports Premier Man. 

SPOT PRICES 


PRODUCTS— North West Europe 

(3 per tonne) 

Premium gasoline..; 173-176 j 


- 1.6 

, -3.6 

Heavy fuel oil 1 178 181 1 —2 


gmou 237.241 


GAS OIL FUTURES 


Month 


lYesf day's + or Business 
j oloee | — I Done 


Change 
Latest 1* or — 


CRUDE OIL— FOB (3 per barrel) 

Arabian Light J28.20 28.30.- .09 

Duoal Fatah.. l2B.0S-28.18 — .03 

Arab Heavy 57.00-27.20 -.06 

North Sea iFortieB).i29.30-2S.35 — .12 

North Sea iBrenti ...29.40 26.50 —.3 
AlrlcaniBonnylJ'hUgS.BO —.03 


i »«•*• I i 

Iper tonne 1 

June. , 240.60 —2.08 242.76 4ft M 

July ■ 241.00 1.76MS.M40A0 

Aug. , 242.75 — 2.33 J44.75-42J4 

Sept ! 244.75 — 2.00 148. 7B -44 .M 

Oct - ■ 247.25 ■ — 2.S5 X43.75-4 7 JS 

NOV. j 260.26 — X.7b;jb).00-50£a 

Dec. • 252.26 r -OJ»25i.M-&Z^O 

Jan : 252.50 '-0.60 3B2JMM0 

Feb. ; 253.75 '—0.75 — 


Turnover 2.197 (1.432) lots of 100 
Mnnes. 


GOLD MARKETS 

Gold fell Sfli an ounce from 
Monday's close in tbe London 
bullion market yesterday to 
finish at $3711-371 1. its lowest 
closing level since January this 
year. The metal opened at 
S3751-375J as European and Far 
Eastern markets displayed a 
steadier lone. There was little 
activity until after the afternoon 
fixing when heavy liquidation out 
of New York, prompted by a 
stronger dollar, pushed it to a 
low of $370-370$. 

In Frankfurt the 12$ kilo bar 
was fixed at DM 32.870 per kilo 
<8376.02 per ounce) against 
DM 33,720 ($388.90) previously 
and closed at $3742-375$. 

In Luxembourg the dollar per 
ounce equivalent of the 12$ kilo 
bar was S376.15 from S389.0- 

In Paris the 12} kilo bar was 


fixed at FFr 101,000 per kilo 
($375.65 per ounce) in the after- 
noon compared with FFr 101,000 
($375.93) in the morning and 
FFr 103,500 ($388.48) on Friday 
afternoon. 

In Zurich gold closed at 
$3741-375*. 

LONDON FUTURES 


Month 


Yost' days j+or- Businesi 
1 close I — : Done 


3 per tray I I 
ounce 

June — — ,376.30- 76.80 

Aug -378.80.78.90 — S.K 382.20- 7B JO 

Oct '386.50-87 JIO -8.80 — 

Doc 804.40 94.90 - 8 JO 398.00-86.50 

Feb 408.60-04.00 —9.50 — 

April 41Q.5O-I2J)0 —9.49 — 

Turnover: 424 (147) lots of 100 troy 
ounces. 


June 12 


June 11 


Close 

Opening 

Morning fixing...' 
Afternoon fixing. 


Knigmd 
<3 Krug. 

I* Krug. 
MO Krug. 


S3773t.37Bl4 (£271 14 . 271)41 
83831* 383)* .£274). -3751*1 


3383.6 

3382.50 


Cold Bullion tnne ounce) 

33711* 371)4 (££68l 6 -2M) 

83751 * - 375 )* t£S 70 i? 271 ) 

8375.86 (£270.743. 

5375 (£2770.212) 

Gold and Platinum Coins June 12 

13303-3835* i£276)« 2771.) King Sov 888 ( 2 SO 

819712 1981* i£I40l«-143 1*1 Victoria Sov SBSij 90 

S1UU> 1011* (£725* -?3<« (French 80s 6721* 74 >a . „„ „ .. 

3411*42 a'29V30Ui 60 Peso* MexS4B2l E 4641al£334U-3365*l 

MOdlcloaf I03B3** 383 la |£2769 4 -277l4| 100 Cor AU*t*366 369 (£264 lj 2665*) 

Now Sov. '587i s 891* (£63i* 641*] >820 Eagles 8660 660 (£3971*4049.) 
it New Sov_ 6 52 12-531* (£56 38)0) 'NoWe iPlaL) 8388** 393 (£281 )* -2841*1 


(£274.786) 

(£273.899; 


(£64 05) 
(£64 65. 
{£52 lc 53*.) 


EUROPEAN MARKETS 


ROTTERDAM. June 12. 
Wheat — (U S. 5 per tonne). U.S. 
Two Sod Red Winter June 20/July 20 
150 50. Aug 153. Sepr 155.50. Oci 
158.50. u.S. Two Northern Spring 14 
per cent Protein June 181. July 179. 
Aug 175. Sopr 174. Oci 177. Nov 179. 
U.S. Three Hard Amber Durum July 
166.S. Aug 183, Sept 180. Oct 182 50. 
Nov 105 75. Canadian Ono Western 
Arnbor Durum Juno 300. July 197.50. 
Nov 202 

MAIZE— (US S por tonne) US. 
Throe Yellow. Afloat 193.50. June 161. 
July 160. Aug 161. Sept 155. Oct/Dec 
138. Jan/Mareh 144. sellers. Argen- 
tine Plate. Afloat 169. Jung 16 5 . Mid 
June/Mid July 166. July 168. sellers 


Soyameel — U.S. S per tonne). 44 par 
cant ellpat 196. June 203, July 203. 
Aug 207. Sept 207. Oct 207. Nov/ March 
209 sellers. Pellets Brasil June 1S8. 
July 200. Aug 204. Sept 208. Oct 214. 
Oct/Dec 219 sellers. Pellets Argentine 
afloat 197. Juno 195. July 195. Aug 
130, Sept 201. Oct 205. Oci 'Dec 205 
sullers. 

PARIS, June 12 

Cocoa-— (FFr per tonne). Sept 2293/ 
2234: Dec 2105.2112: March 2D4S bid; 
May 2060 bid; July 2070 bid: Sept 2070 
bid. 

Sugait— [FFr par 10 Otonnes). Aug 
1404/1405: Oci 1422/1425: Doc 15(5/ 
1520- March 16*1/1644: May 1700/1715, 
Aug 1776/1795. 


NICKEL 


BASE METALS 

BASE-METAL PRICES tell sharply on 
(he London Metal Exchange, reflecting 
tho renewed weakness in precious 
metals and (ears ol higher interest 
rates. Copper made a couple ol attempts 
at breaking down through the £1.000 
and finally dropped to £995 in tha 

afternoon Rings before closing the late 

Kerb at £998.5. Zinc was heavily sold Hick el — Morning: Three months 
and ended the day at £850, after £B44 £3.500. 06. 3.600. 03. 3.SOO. Afternoon: 

while Lead closed at £341. alter £338. Three moniha 0.51 Q. 05._ 08. Kerb: 
Tin gained ground on currency eon- ~ 
ciders lions to doss at £9,077. 


NICKEL 

a-m. 

i+w 

■) p.m. 

l+OT 


Official 

In 

|Unofficiall -4 


3480-5 

L 

! 

1 3430-8 

1 

— aj 

3 monthsj 

3500-5 ! 

El 

1 3605-6 

1 

, — 8 


ICCO Indicator prices (U.S. cents 
par pound): daily price for June 12: 
114.13 (114.64); five-day average (or 
June 13: 118.38 (118.98). 

COFFEE 

Despite posting initial gains, London 


RUBBER 

PHYSICALS — Tha London market 
opened slightly steadier, attracted little 
fallow through interest throughout the 
day and closed dull, reports Lewis and 
Peat. Closing prices (buyers): spot 


COPPER 


' sum. :+ or p-m. 


COPPER I Official ; - UnoTflola j -t 

£ Ti 


HlgfiGrde 


£ 


Three months £3.500. 3.498. 3.500, 05. 
3.500. Turnover: 8,302 tonnes. 

SILVER 

__ Silver was fixed 1B,95p..in" otihea 
, + Of lower ibr spot delivery In the London 
bullion market' yesterday at 626p. U.S. 
equivalent* ol the fixing levels were: 
spot S8.673. down 33.5c: three-month 
38.925. down 34.4c; six-month 39.203. 
down 35.5c; and 12-month 58.829,-down 
36.8c. The metal opened st 628-B31p 
(38.72-8.75) and closed st 818-621 p 
(38.548.57). 


eased lower in thin conditions as light 65.00 (64.50). July 71.50 (70.50). Aug 
J ““ " ~ M 72.50 (71.50). The Kuala-Lumpur June 

fob price for RSS No 1 was 214.0 
(212.5) cents s kg and lor SMR 20 
was 209.5 (208.0). 

FUTURES — Close (buyer, sailer, 
buainasa). RSS No 1 £ por tonne. 
July 660. 660, nil: Aug 655. 685. nil: 
Sept 888. 678. nil; Oct 680. 687. ml; 
Nov. 896. 701, 701) Dec 700. 712. nil; 
Jan 710 . 721. nil: Fab 728, 732, nil: 

...| 2264-BB I — 9.80: 2271*5 74S * '3 1 ! M&S lots ol 

M*i ru Loom oQon-^LK 15 tOnhSS. 


Cash- 1 982.8-3 -13.* 974-8 -24.6 

3 months' 1003.6-4 -28A 996-.5 -X4.B 
Settle m -ti 983 -l« — 

Cithodw 

Cash : 906-7 -2J 997.5 -tt-5 

3 months- 1M13-X -211 992-4 ;-ft£6 

Mthjn 
Amalgamated 

that in tha morning Higher Grade: Cash 
£983. three months £1.002. 1.S0, 1. 

1.SO. 2. 2 50. 2. 3. 2 50. 3. 3.50. 4. Spot iflSe.OOp '-18-36 618-Sp -2M 

Cathodes; Cash £987. Kerb: Higher 4 months. 640. 36p .-18.4S 633.78p- 11.75 
Grade: Throe months £1.004. 3.50. After- 6 months. 66 b.56p -20.45, — | .. — 


trade and dealer sorting prompted 
losses of £20-30 reports Drexel Bum- 
ham Lambert. In New York sasier 
sterling sparked a recovery but over- 
head resistance end profit tekmg 
tended to dampen tha rise. 

4- or I. Business 

COf ^“ -I Ctosa_ — | Done 


July ^ 

Sept. ; 8291-84 '—38.50 2290145 

Nov.. 2257-59 1—38.50- 2294-55 

January....! 2233-25 ,—31.50 2253-25 
March —..1 2174-79 1-6.00 2174-70 
May- ! 2136-40 j— 3.50 2136-32 

8sIbe: 1.702 (2,464) lots of S tonnes. 


SOYABEAN MEAL 

The market opened 60p up. reports 
T. _ G. Roddick. Prices widened until 
shipper sailers became more prominent. 


ZSZ ffl** ^ —-^7 r - pourS) ''for^lune^'nT* Comp" d^lly* 19W ^ " »> 

malgameted M^i Treding roared S ™» . ^ .+5^ *£* i+T 14953 ....... ,. . 

in tha morning Higher Grade: Cash troy . price ! 1 Unofflal ! (les-Of). Yestday'a + on Business 

I three mnnihn (1 nt r? im 1 1 • i olose — 1 Dona 


NEW YORK 


COPPER 2SJIOO tb. cants/lb 


ALUMINIUM 40.00Q 1 b. eantt/tb 


June 

July 

August 

Sept 

Dec 

Jan 

March 

May 

July 

Sept 


Close 

5886 

5826 

5975 

6038 

6185 

6245 

6355 

8485 

6575 

8685 


June 

High Low Prev July 

— — 5840 Aug 

6330 5878 5880 Sept 

— — 5930 Dec 

8060 S9p 5990 Jm 

8180 6190 81 SO March 

— — 6205 May 

— — 6315 


Close 
60.90 
87.30 
82.00 
62.65 
84.76 
65.46 
86.R5 
88 25 
89.85 
71.05 


Htgh 
61 JO 
61.75 

63.15 
65 25 
65 AO 
67.30 
88.65 
70.00 
TtJQ 


Low 

61.00 

6060 

82-00 
64.05 
85.25 
66 15 
67-50 
89 25 
70.75 


Prev 

61.00 

61.45 

62.16 

6220 

64 90 

65 60 
67.00- 
48 40 
89.75 
71.16 


— — 6645 COLD 100 troy W. S/troy at 


COCOA TO tonnes. S/tonnes 


July 

-sept 

Dec 

March 

May 

July 

Sopt 


Close 

2408 

~24S4 

2383 

2342 

2382 

2383 
2402 


High. 
2413 
’ 2469“ 
2370 
2335 


ns 



Clone 

High 

LOW 


June 

374.4 

379.7 

372-0 

Low 


July 

376.5 



.2383 

2371 

Aug 

379.5 

380.8 

375.3 

2422 

2410 

Oct 

387.0 

388.3 

383.0 

2338 

.2321 

Dec 

’ 395.1 

396.5 

391.0 

2320 

2300 

Feb 

403.4 

404.0 

399.0 

— 

2320 

April 

411.8 

41ZB 

4090 

— 

2340 

June 

4203 

420.5 

417.5 

— 

2380 

Aug 

430-3 

430.0 

430.0 


CPH-cg " C " 37,000 r,. cents/lb 


Prow 
373.3 
3759 
378-9 
386 4 
394.6 
403.0 
4114 
420 5 
4300 


noon: Higher Grade: Three months 
£1.007. 6. 5.50. 5. 4. 3.5a 3. 988. 97. 
96. 98-50. 97. 97.50. 97. 96. 98.50. 96. 
95.50. Kerb: Higher Grade: Three 
months £996. 96.50, 97, 97.50. 99. 
Turnover: 28.900 tonnes. U.S. Produ- 
ce re: 68-72 cents per pound. 

TIN 

I a-m. + or p.m. or 
T|N ; Official — Unofficial! —1 


12montha;689.9Bp '- 2 0.90, — 

LME— Silver (2.000 oz contract): Cash 
818.5p (638.6pj; three months 633. 75 p 
(853.5p). Turnover nil (same). 
Turnover: 124 (62) lots of 10.000 oz. 
Morning: Large three months 640.0. 

39.0, 40.5. 41.0. 42.0. 42.5. Kerb: Three 
months large B43.0, 42.5, 42.0. After- 
noon: Large 838.0. 35.6. 34.0. 33.0. 

34.0, 33 5. Kerb: Large three months 

833.0, 34.0. 


(149.87). 

GRAINS 

Business done— Wheat: July 132.75- 
131.75, Sept 107.55-107.25, Nov 
110.46-110.25. Jan 113.40 only. March 


* 

. per tonne I 

Juno 141.00-50.60.- 026 148.00 

August '1 45.00-4 J. 48 +£,10 1434842.80 


11640-116-15. May 119.75-1 18.00. October^ 48.00-48.88 + 0. 16 Jf7.KM6.BO 


Sales: 155 lata ol 100 tonnes. Barley: 
Sept 106.85-106.50. Nov 109.75-109.45, 
Jan 112.80-112.35. March 115^-114.99. 
May 117.90 only. Sales: 85 lots ol 100 
tonnes. 


- 140 40-49.50 +6.10 158.00 4040 

Feb 150.50-51^0+0.40 — 

Apr. .16BA051JW +0.48 — 

June...;. 360.30-52.70 +IL2S 

Sales: 142 (2.464) lota of 5 tonnes. 


WHEAT 


BARLEY 


HlghGrde. £ 1 £ : £ £ 

Cash- 91 65 -60, +27.8' 9160-60 >80 

5 months' 9116-80+150 9108-9)10 ’+8Ji 

Settlor* t.! 9170 + 25 — 

Standard.i ! 

Cash ; 9160 5 1 + 60 . 9145-50 -tlt-S 

a monthsj 90a0 8 +M.6 907O-7 . + 4 
Settle m' t| 916S +60| — ...>. 

S*ralt» EJ 829.l9 I - _| 

Tin — Morning; Standard: Csih £9,175. 
85, three months £9.100. 9.095. 90. 
87. 85, BO. High Grade; Cash £9,170. 
Kerb: Standard: Three months £9.065. 
80. High Grade: Three months £9.120. 
Afternoon.- Standard: Cash £9.160. dime 
months £9.085. 80. 95. 82. 8a 78. 77. 
Turnover: 1.735 tonnes. 

LEAD 


WEEKLY 

METALS 


All prices ss supplied by Metal 
Bulletin. 

ANTIMONY: European free market, 

99.8 per cent, S per tonne, in ware- l u * 1 oB highs. New crop barley 


JYesterd'ys + or Yesterd'a + or 
Mnth. close — | close — 


July...; 189.60 +1.80 — ■ — 

SopLJ 107.45 : 106.80 —0.30 

NovU 110.80 -41.06 109.60 -0.40 

Jan... 113.40 112.80 — 0.S5 

Mar... 116.35 - + 0.ie; 116.15 -0.35 

May.J 1 19.15 +0.06; 117.56 -0.30 

July wheat market improved through- 
out the day reaching £1.75 up on >ood 
physical demand but lack of selling 
interest with profit tekmg quickly 
taken out. caused the market to dose 



| a.rru 


LEAD 

' Official 

— | Unofficial; —| 


£ 

£ £ £ 

Cash 1 

338 .5 ■ 

-8 . 341.5 -4.5 

3 months. 

33&.9 ; 

J -7.S, 341.6-2 6 


house: 3.320-3 J90. 

BISMUTH; European free markat 
min. 98.98 per cent. $ a pound, tonne 
lots in warehouse: 3.86-4.10. 

CADMIUM: European Iree market 
min. 99.86 per cent 9 per pound, n 
warehouse: ingots 1.53-1.61. silks 
1.55-1.63. 


came under good sited hedge selling 
to lose 40p and improve a littla on 
profit taking. Wheat was lose active 
with littla change by the and oi the 
day. reports Mulrpace. 

HGCA — Locational ex-farm spot 
prices. Feed wheat: S. East 130.00. 
S. West 132.ia W. Mids 131.7a N. 


COBALT: European free market 99.5 ^sed barley: S. East 


Lead — Morning: Cash £338. 38.60. 

37 50. 37. 37.50. 38, three months £342, 

41. 40.50. 40. 39. 38.50. 38. 38.50. 39. 

38.50. Kerb: Three months £339, 40. 

Afternoon: Three months £343. 4350. 

44. 43.50. 43. 41. 42. Kerb: Three 
months £341.60, 41. Turnover: 35.375 warehouse: 10.30-11. 50. 


per cent. $ par pound, in warehouse: 
11.05-11.20. 

MERCURY: European free market 
min. 99.99 par cent S per flask, in 
warehouse: 302-310. 

MOLYBDENUM; European tree mar- 
ket. drummed molybdic oxide. S per 
pound Mo. In warehouse: 3 65-3.75. 
S85NIUM: European Iree market 


121.0a S. West 122.80. W. Mids 120 10. 
N. East 120 SO. The UK monetary 
coefficient for the wrak beginning 
Monday June 18 (based on HGCA 
calculations using no days exchange 
rates) is expected to romem unchanged. 

LONDON GRAINS — Wheat: English 
Feed fob June 133.50. Sept 110. Oct/ 
Dec 115, Jan/March 119 tellers tons 


•INDICES 


financial times 

Juno 1 I Jtmo~8~ M'th ago Year ago 

305.76'306 . 78 J_512.08 26B.53~ 

(Bose: July 1 1962*100) 

REUTERS 

JuneilTJune IT ftrtlT agoYearleo 
SSm WtT- 1988.8 ; 1841.9 
(Base: September 18 1931-100) 

MOODY’S 

June ltJune 6~ M'th a go T Y ear ago 
1068.1,1088.5 ’~1 066.6 1046. 2 

(Bose: December 31 1974-100)’ 

DOW JONES 

Dow- June 7 June Month (Year 
Jones 11 I s i ago | ago 

Spot ; 157.49,150.97; 1 38.29 144.41 
Fu'e 1 18*7.2 1,136.9b 1 139.29 144.42 
(Base: December 31 1974-100) 


Sept 

Dec 

March 

May 

Jufy 

Sept 


Chwa 
146.83 
144.95 
144.90 
143.65 
142.93 
142J8 
140 JO 


High Low 
47.10 ' 45.26 
«,75 44.75 

45.49 44.66 

44.25 43.86 


Prev 

46.73 

46.17 

48.00 

44.88 


SILVBI 5,000 troy oz. esnts/troy oz 
Close 


June 

July 

Aug 

Sept 

Dec 


~ — 43.75 

— — 42 50 ZZ 


42E0 

41.25 


COTTON 50.000 lb. centa/fb 


July 

Oct 

Dec 

Match 

May 

Jufy 

Sept 

Oct 


Close 

High 

Low 

80.07 

80.40 

79 2% 

78.76 

78.85 

78.00 

74.53 

74.85 

74. K 

75.80 

76 JO 

7580 

78.36 

75.90 

75.90 

78.60 

77.02 

77.00 


— 


74 JO 

— 



Prev 
79 95 
78.14 
74.42 
75.77 
76.40 
76.51 


— — 74.70 


March 

May 

Jufy 

Sept 


869.5 

873. 5 
02J 
891.3 
919 5 

929.5 

949.5 


991.8 
1015.0 

CHICAGO 


High 

Low 

Prev 

872 JO 

. 872.0 

863.0 

889.5 

855.0 

•88.0 

— 

— 

8748 

835 5 

872.0 

MSB - 

924 0 

900.0 

9144 

931.6 

925.0 

8244 ! 

964.0 

9340 

9M A 

— 

»— 

934.0 

996.0 

979.5 

8877 

1019.0 


1011.3 


MAIZE 5,000 bu min. cen ta/56-)b bushel 
Close 


CRUDE OIL (LIGHT) — 

42.000 U.S. gallons. cante/U.S. gallons 


July 

Sept 

Dec 

March 

May 

July 


306.2 

319.6 

299.0 

309.0 

313.6 

318.6 


High 

348.2 

3220 

300.6 

310.B 

315.4 

317.4 


Low 
344 6 
318-6 
2986 
308.6 
313.8 
316 6 


Prev 

348.6 

321.0 
298.4 
309 0 

314.0 

318.6 


July 

Aug 

Sept 

Oct 

Nov 

Dee 

Jan 

Feb 


Close 

High 

Low 

30.17 

30.20 

30.11 

30.22 

30.Z7 

30.17 

3026 

3028 

3021 

30.26 

3028 

30 20 

30.26 

30.27 

30.19 

30.26 

3029 

30.19 

30.22 

3020 

30.15 

30.11 

30-15 

30.05 

30.11 

30.17 

30.10 


Prev 

30.15 

30.20 

30.24 

30.23 

30.20 

30.19 

3016 

30.00 

30.00 


SOYABEANS 5.000 bu min. cenWUH^ 
bushel 


July 

August 

Sept 

Nov . 

Jan 

March 

May 

July 


Ctosa 

785.2 

783.0 

739.4 

706.4 
717.6 

730.4 

740.4 

745.4 


High 

7940 

792.0 
749 0 

717.0 

729.0 

740.0 

750.0 

755.0 


Low 

778.4 

777.4 

739.0 

705.0 

717.4 
730-0 
740 4 

745.4 


ORANGE JUICE 15.000 lb. cem»/lb SOYABEAN MEAL 100 torn. S/ton 


PlW 
786 0 

784.0 

745.0 
712.4 

726.0 

738.0 
748 0 

753.0 


lin. 99.5 per cant 9 par pound. In shipment East Coast. Maae: U.S. No 3 


tonnes. U.S. Spot: 26-30 cents a pound. 

ZINC 


a-m. 

ZING , Official 

t+or 

.1 

1 p.m. + or 
Unofficial, — t 

1 £ 

- £ 

£ 

£ 

Cash 698-700 

•-.s 

604-8 

'-13 

a months, 643-. 5 

.-172 

643.5-4 

-14.7 

8ettlem'tf 700 

1 

— 

j ...... 


TUNGSTEN ORE: European free mar- 
ket. standard mm. 65 per cent S per 
tonne unit WOi. elf 85-89. 

VANADIUM: European free market. 


YeJIow/Freneh June 152.50 seller East SUGAR 
Coast. Barley. English Feed fob June 
IZ7. July/Aug 110, Aug 108. Sept 110 
sailers East Coast. Rest unquoted. 


Producer list pnea lor solecied metals 
as recorded In Metal Bulletin. 

ALUMINIUM: World: virgin ingots 
Alcan, min. 99.5 per cent. S per tonne, 
cif Hong Kong and Rotterdam 1.750. 

„ . BISMUTH: U.K.: MCP*PaJco 38.99 per 

Zbic — Morning: Three months £637. cant. $ per pound, tonne lots, ex- 
38. 36. 38. 39. 40. 42. 43. 44. Ketb; warehouse; 4.00, 


PIGMEAT 

Values remained unchanged in narrow 
ranges, partially due to uncertain 
weather conditions end lack of funda- 
mentals news, reports CCST Com mod i- 
•tlea. 


LONDON DAILY PRICE— Raw auger 
£108 JE (9150.00). down CD.2S (down 
Si .60) s tonne for June/July delivery. 
White sugar $171.00. down $2.00. 

Tha market eased somewhat in quiet 
conditions with buying interest 
generally lacking, reports C. Czamikow. 


Previous! Business 

Month dose I clpsq | °oon 


No. 6 Yesfday’s! Previous ' Business 
Con* < olose close ! dons 
tract 


Three months £645. 46. 47. 4B. 49. 50. 
51. 50. Afternoon: Three months £651. 
50. 49. 48. 47. 46.50. 45. 44.50. 44. 
Kerb: Three months £645. 47. 48. 49. 
50. Turnover: 31,300 tonnes. U.S. 
Prime Western: 52.75-S3.7fi cents a 
pound. 

ALUMINIUM 


Alumln’m. sum. 

i Official 


K-° 


or p.m + or 
unofficial — t 


COBALT: World, Zaira: Soxecom, S 
per pound 12.50. Aufl— 116 .E 

NICKEL World, (nco. melting grade. Oct.~ ' 116.5 
S per pound, if Far East and America, Nov IM ...- 119.6 
delivered rest ol world 3.20. 

URANIUM: Nuaxco exchange value. 

$ per pound UU>. 17.50. 

VANADIUM: Hlghvold fused min. 98 
per cent V.Oi. S per pound VjO*. 
cif 2.30. 

ZINC: GOB producer basis, $ per 
tonne 1.090. 


p. per kilo (deadweight) 

116^ >116.1-118,8 
119.4 ,118.4-118.1 


8 per tonne 


Feb 117 J 

April....! 117.8 
June....! 117.3 


Aug IK.8B AMD: IH.4WB.W ( 168.0M6.W 

Oct. — I KLBO - BMO. 1 68.88-86.49' 188.40 -68.40 
Deo ‘ 171.48-7 1.60- 1 74 JO -75.0ft 174 .08-7 1 M 


3 Jj"“ki S. 


1197 1IQB nil I r,Wf l.wr Kq^WlO.IK IM 

117 a I Ilf ill? n MW H8S.2MMD 10KBM2.Off79l^MJO 

----- ;T ; n May — J 196 J3-86J91 1 0M9-98.M 196.89- 96.au 
1I7.MI7.0 Aug Jfflb.OU-l36.mr2O7.QO-88.08r - 

1 ~ Oot ’ 2)290-14.00 214.00- 18.00* — 


117.B 

117.5 


' £ ; £ ! e l £ 

Spot 902^-3.5 -3.6' 904-5 -4 

3 month Si 917-B .-4.26 919.5-20 -5.75 

! I i i 

Aluminium— Morning: Cash £902.50, 
three months £912, 13, 13.60, 14, 16, 
16. 17.60. 18. 17.60. Ketb: Three months 
£918. 17.50. 17. 18. 17. 17.50. 18. 18.60. 
Afternoon: Throo months €330. 21. 
20 50. 20. 19. 18.50, 18. 18.50. 19. 20, 
21. 17. 16.50. 17. 18. 19. 20. 19.60. 19. 
Kerb: Three months £921. 22. 24. 23.60. 
23. 22. 21.50. 21. 20.60. Turnover: 
51.975 tonnes. 

HIDES 

HIDES — Birmingham (Manchester). 
Second clears. Ox: 31-35.5 kg, 99.3p a 
kg (103 Ip withdrawn). 26-30.5 kg. 
106 «p a kg (108.0p). 22-25.5 kg. ll&.Zp 
o kg withdrawn (119. Op withdrawn). 
Cows: 25 5 kg. 1l7.3p a kg (117.0p 
withdrawn). 


Sales; No 6 1.603 (1.314) lots of 60 
tonnes. 

Tate and Lyle delivery price (or 
granulated basis sugar was £219.00 
The market remained quiol trading (£221.00) a tonne for export. 


POTATOES 


COCOA 

Although £10 easier, futures In fact 
opened on a steady note and In 
moderate volume hold the levels for 
much of the day only easing slightly 

on the final call. Physical activity was Nov ' 

light and little business was notsd, Feb ...j 
reports Gill end Duffus. April. 

May-.. 1 
Nov .. 


within a Top range be I ore closing 
Slightly easier in near months end e 
fraction firmer m distant povaong, 
reports Coley and Harper. 


[Yesterdy'ft Previous I'Buslne* 
Month • do s e ■ c lose , Done 

£ por tonne 


International Sugar Agre em en t — 
(U.S. cents per pound fob and stowed 
Caribbean pons). Prices to June 12; 
Dally pries 5.66 (5.72): 15-dfty average 
5.70 (5.69). 


MEAT/FISH 


COCOA 

; Yesterday's 

( Close > or Business 


£ per tonne 


8«Pt- 

Deo 

..- 1915-16 
... 1780-81 

+ 9.00 1934-10 
+ 1.60 1801-79 
-2.50 1753-40 
-3.60 1700-53 
--3JM 1775 
-8.00 — 

May 

July.. 

Sept- 

.. 3751-54 
- 1762-64 
.. 1774-70 


70.40 | 

79.00 . 

91.00 ' 

99.00 I 

80.00 < 


70.80 76.70-70.00 
79.10 78.00-78.00 
£0.80 9J.1M&50 
98.30 88,00-88.40 
BO. 00 — 


Sales: 121 (144) lots of 40 tonnos. 

COTTON 

Spot end shipment aales In Liverpool 
amounted to 159 tonnea. This being 
tha total lor the week so ler. Fair 
trading developed mostly m American 


MEAT COMMISSION — Average fat- 
stock prices at representative markets, 
GB— Cattle 101.4Sp per kg Iw (-3.01); 
GB— Sheep 140 60p per kg ftat dew 
(-13.76); GB — Pigs 85.87p per kg Iw 
(-2.13). 

SMITHFIELD MEAT— Pence per 
pound. Beal: Scotch killed aides 87.0 
to 98.0: English hindquarters 101.0 iq 
107.0. loreouoriera '55.0 to 58.0. Voat: 
Dutch hinds ond ends 122.0 to 126.0. 
Lamb: English smell 68.0 to 74.0. 
medium 65.0 to 70.0, heevy 62-0 to 66. 0: 
Imported: New Zealand PL 67.0 to 68.0. 


July 

Sept 

Nov 

Jan 

March 

May 

Sept 

Nov 


Close 

High 

Low 

Prev 


Cloae 

High 

Low 

173.00 

74.00 

72.70 

75.80 

July 

182.7 

185.5 

182.4 

17025 

72.50 

70.00 

73.70 


186.7 

1880 

1852 

169.00 

7020 

69.00 

71.25 

Sept 

188.0 

188.0 

185.5 

168.7S 

71.00 

69.15 

71.68 

Oct 

1772 

181.5 

177.1 

169.75 

70.00 

70.00 

71.00 

Dec 

180.1 

184.0 

179.5 

— 





Jan 

182.0 

18S.0 

182.0 

169.00 

71.00 

71.00 

71.00 

March 

185.0 

188.5 

1862 

69.00 

— 


70.90 

May 

July 

188.0 

191.0 

189.0 


Prev 
164 5 

187.4 
187 7 

180.5 
183.2 
185.0 
1880 

190.5 

August — _ ~ 



Close 

385.0 
•95.5 

404.5 

414.5 

423.0 



SOYABEAN OIL 

60.000 

lb. cents/lb 

June 

July 

Oct 

Jan 

April 

July 

Oct 

381.6 
384.8 
3952 

404.7 

414.0 
423.5 

424.0 

380.6 

391.0 
401.5 
4110 

422.0 

379.1 

382.1 

392.8 
402.3 

411.8 

421.1 

July 

August 

Sept 

Oct 

Dae 

Jen 

Close 
33.87 
33.32 
31.83 
29.80 
28.60 
2B2S 
28.03 
28 03 
28.02 

High 

34.46 

33.70 

3225 

30.15 

2885 

MM 

28.50 

Lew 

33.40 

31.90 

3121 

29.31 

2820 

28.10 

28.00 

Prev 
33.48 
32.79 
31.50 
29.47 
28.33 
. 28.08 

27.77 

27.78 
27.77 



.. „ 

112.000 lb. 

May 

July 

August 



Wgh 

5.72 

5.96 

Low 

5.52 

5.79 


— 

— 

— 

— 

July 

Sept 

6.53 

5.79 

8.07 

6.65 

723 

7.52 

782 

8.05 

823 

5.73 

620 

WHEAT 5.000 bu rain, 
eents/60-lb bushel 



Jan 

March 

May 

July 

Sept 

Oct 

6.80 

7.38 

7.65 

7.96 

8.20 

8.43 

6.06 

6.68 

722 

7.51 

7.81 

820 

8.35 

6.23 

6.82 

7.38 

7.66 

7.94 

823 

8.45 

July 

Sept 

Dec 

March 

May 

July 

Close 

354.4 

360.4 

375.4 

385.4 
397.6 
3712 

High 

358.0 

3632 

379.4 

3882 

mo 

374 A 

LOW 

3542 

mo 

3750 
385.2 
387.6 
371 A 

Prev 
3SS2 
361.4 
3780 
386.2 
389 0 
372A 


Ti.mminr a ,,, ,, ", , variotiv*. Latin American trowihs Fork: English under 100 lb 53 0 to 00.6,' 

Turnover 4.144 (4.185) lots ol 10 moved off siesdily as v.-oll ss Central 100-120 lb Si.O to 59.0. 120-160 lb 49JJ 


and East Afneon. 


to 56 0. 


COVENT GARDEN— Prices for the 100 5 40 113 t'w. on t— -» on m +-w» 

nni k in ■ wrti s por pBck - “ ?.£: 106 IIS; m % sifSS J'S 

age unless otherwise stated. English Cypriot approx is kq VaSncia iL'S 
PitHliice: Applet — per pound. Brantley 4.20-8.00- OuttMn Gfl Raft » m 
0.1M26. Winston 0.20-0.22. Straw- 84610 am 

bsirioa-J, (b 0-22-0.2S. S lb O-SS-O^t s£‘ JA- ' 138 6 00 - 150 .**• ° dda 

Poenoao— Whitts 7.20-7.80. Edwards 

7.60-8.00. Bakers 9.00-9.50: New, per \VO()| C| |T1 IDCC 
pound. Isle of Wight 0.1WX17. Cornish WUUL r UTUKES 
0.1341.14. Kent 0.13^14. Mushroom*— LONDON NEW ZEALAND CROSS- 
per pound, o pen 0^5-0.70. losed 0.7S- BRED &— Close (In order buyer, aS 

iw' ',^5 . round °-®®- Now Zealand cemT par kg. 

1.00. Cos. dor. 1 . 80 - 2 . 00 : Webb’s 2.00- Aug 446, 448. 44S-444- Or* xpr, 


V'^ 1 , ^ ^ 1 -30-2.00; crates. Prlmn Oct 477. 479. 479-476 Dm' 477 479' 
2.80^.00. Leeks— per pound 0. 18-0.10. 478-477. Sales: 50 ' " ' 

Tomatoes— tray 12 lb 2.60-2.60. Cucuro- SYDNEY GREASY WOOL—riowi fm 
bare— nay 2.80-3.40. Cauliflowers— do*, order: buyer 

Kent 3.40-3,80; Lincoln 3.00-3.40, Spring Australian ceiaj per ka Julv 583.0 
Onions — bunch 0.09-0.19. Rhubarb- 564 0. 583.3-SW.O^Oct Bffl ™ o 
Outdoor per pound fl.0M.09. Radishes 589 0-568.0; Ok V? Sf 

^unH Ch °?rJ S™ 0 ' M?reh 0 nlfc^SS 

Mund IJO-lfiO CMety-5.5Ck6.0Q. 590.0. 595.0, ml; July 602 0 6040 
Watercress— 20* 2 60-2 JO. Ice pack 604 0-604 0: Oct 590 0 T S«A 
Zb. 3 40-3.50. Salad— Cn spa 16, i.oo. 562.0. 8BM.M mLii 4 ' ^ 
1.10. Courgetns— Isle o! Wight, nor 17 ’ 

pound 0 45-0.50. IlITE* 

Imported Produce: Clanwirttnes— 1 

srj;in ta f 0 trs&mnss^ ^ m 

awt 
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MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES « 


FINANCIAL FUTURES 


Dollar firm on high rates 


T&e dollar continued to 
improve in currency markets 
yesterday, • helped by firmer 
Earo-dollar Interest rates. Early 
trading saw the dollar consoli- 
date Monday’s gains amtd fears 
that the . U.S. Federal Reserve 
may move to tighten credit 
policies. However overnight Fed 
funds opened below 11 per cent, 
prompting a brief sell off. This 
attracted quite vigorous short 
covering and the dollar resumed 
its upward trend. 

There was little clear concen- 
sus as to how the dollar would 
perform over the rest of the 
week with many U.S. economic 
statistics due for release. These 
could dictate market sentiment 
to either direction although 

there appeared to be a preference 
to remain in dollars rather than 
run short. 

The dollar closed at DM 2.7250 
against the D-mark up from 
DM 2.7140 on Monday and 
SwFr 2-2790 compared with 
SwFr' 22640. It was also higher 
against the yen at Y232.65 from 
Y231.S5 and FFr 8.3850 compared 
with FFr 8.3350. On Bank of 
England figures, the dollar's 
trade weighted index rose to 
13 1.0 fro m 130.4. 

STERLING — Trading range 
against the dollar in 1984 Is 


JL4905 to H3885. May average 
L3903. Trade weighted index 
79.5 at the dose, noon and 
opening and compared with 79.6 
on Monday and 825 six months 
ago. 

Sterling lost ground against 
the dollar but improved against 
its European partners. It closed 
at $1.3825 against the dollar 
down 70 points from Monday 
and only 20 points above its 
record closing low established 
last month. Against the D-Mark 
it improved to DM 3.7725 from 
DM3.7675 and SwFr 3.1525 
compared with SwFr 3.1450. It 
was also higher against the 
French franc at FFr 11.60 from 
FFr 11.58 but eased a little 
against the Japanese yen to 


7321.25 from Y32L75. 

D - MARK — Trading range 
a gainst the dollar In 1984 Is 
2£425 to 2J5535. May average 
2.7465. Trade weighted index 
126.0 against 124.4 six months 
age. 

The dollar was firmer against 
the D-mark at yesterday’s fixing 
in Frankfurt, rising to DM 2.7187 
from DM2.6942 on Friday and 
the Bundesbank sold 914.1m at 
the fixing. Higher Euro-dollar 
interest rates accounted for the 
rise from an opening level of 
DM 2.7150 while the D-mark 
suffered from the continuing 
strike by West German metal 
workers. Sterling was also higher 
at DM3.7650 from DU 3.7620. 

Within the EMS the Belgian 


EMS EUROPEAN CURRENCY UNIT RATES 


ECU 

central 

raws 

Currency 
amounts 
against ECU 
June 12 

% change 

front 

central 

rare 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44.8008 

46.5841 

+1.48 

+133 

+13447 


8.14104 

8-20218 

+0.75 

+ 0.69 

—1.6426 

German D-Mark 

224184 

2.23317 

-078 

-0.44 

±1.0842 


637456 

6.88789 

-0.10 

-0.15 

*13062 


2.52S8S 

2.51799 

-0.32 

—0-37 

3:1.4984 


0.72669 

0.730249 

+033 

+0.58 

±13898 

Italian Lira 

140338 

1384-69 

-1.34 

-134 

±4.1605 

Change* am far ECU. therefore positive change denotes 

s 

weak 

currency. Adjustment calculated by Financial Times. 


franc was unchanged at 
DM 48980 per BFr 100 while 
the French franc improved to 
DM 32.520 per FFr 100 from 
DM 32.485. The Dutch guilder 
was also firmer at DM 88.665 per 
FI 100 compared with DM 88.670. 
Elsewhere the Swiss franc eased 
slightly to DK 1-1995 from 
DM 1.1996. 

DUTCH GUILDER — Trading 
range against the dollar In 1984 
is 3.1900 to 2J4790. Trade weigh 
is 3.1900 to &879Q. Trade 
weighted Index 115J2 against 
114.5 six months ago. 

The Dutch guilder lost ground 
to a strong dollar at yesterday’s 
fixing in Amsterdam. The dollar 
rose to FI 3.0850 from FI 3.0380. 
Markets had been closed on 
Monday for Whitsun. The pound 
also managed to improve, pulled 
uo by the dollar’s strength to 
FI 4.2430 from FI 42390. Within 
the EMS the D-mark eased to 
FI 1.1275 from FI 1.1279 while 
the French franc was higher at 
FI 36.68 per FFr 100 from 
FI 36.66. Attention remained 
focussed on the performance of 
the dollar in the face of rising 
Eurodollar interest rates. 

£ in New York (latest) 


June 13 ! Prev. iHom 


Spot [51^840-5850 jSl.»BW878 
1 month 10 .85-0.88 dfc* dis 

3 months'0.8 1 -035 Ota ,0.80 0.B2 d a 
18 montfta 5.90-4.00 dis &£Q-3,BS dja 
£ forward rams am quoted hi U.S. 
cents discount. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


June TZ 


Day's 

agreed 


Close 


One month 


% Three 
p .a. months 


r.a. June 72 


“Ky’ir 

spread 


Close 


One month 


TT 

-Ei 


’-.RraT 


U.S. 

Canada 

Nethind. 

edgiuni 
Den marie 

Ireland 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
Franca 
Swedan 
Japan 
Austria 
Swiu. 


1 .3795-1 .3880 1 .3820-1 .3830 0.26-0. 29c dla 

1.7900-1. SOSO 1.7900-1.7910 O-36-O.fflc dla 

A23P r AJ2&\ A _2A>«-4.2S’, 1 Vie pm 

78 .55-76. SS 76.70-76-80 14-20c dla 

1 3-80-13. 86*„ 13.8SV13.BM, 1.80-2.8OOre dis 

1.2300-1.2345 1-232D-1.2330 0.26-0. 3S» dis 
3.7b*, -3 78 3.76*, -3. 771, IVIpf pm 

193.48-194 TO 133-60-194.00 135-180C dis 
212.00-213 Jfi 212.60-212.70 11 5- 140c dis 
2-327V2-338 10-13llra die 

10.74-I0.76)y 10.75-10.78 3.05-4.00ore dis 


3.76^-3.771, 

133-60-194.00 

212.60-212.70 

2,332-2334 

10.75-10.78 

11.S5VH.8b>* 11G9V11-601, 24V; die 
11.16-11.1»>« 11.17V11.15>] 2.15-a.lOw* die 
320>«-3224 320V3214 0-854L8Oy pm 

26.39-26.50 28.45-26.60 6V4hgi» pin 

3.13V3-16 3.144-3.154 1V1*»c pm . . 

Belgian rats <e far convertible francs. Financial franc 77.85-77.95. 
Six-month forward dollar 1 -82- 1.87c die, 12-month 3 .87 -3 .97c die. 


-2.39 0.80-0.84ds 

—268 1.12-1 -23ds 
3.35 3V3pm 
-2.66 44-SSdo 
-2 08 XJS&A^Sda 
—2.97 0-85-O.97d» 
3.68 34-3pm 
-9.75 320-795d» ■ 
-7 J2Q 345-38SdS 
-6m 32-35ds 
-3.93 8.85-9. 65ds 
-3.49 11-124da 
-282 5.75-6 JDds 
3.08 2 46-2 36pm 
2-44 17-124pm 
5.71 4V44pm 


-237 

-261 

3.06 

-UJ 

-1.18 

-235 

338 

-11-51 

-6.87 

-6.74 

-8.38 

-3.99 

-2-24 

239 

2.23 

6.47 


UKt 13795-1.3880 
Irelandt 1.1205-1.1275 
Canada 13000-130Z5 
Nethlnd. 3.OS80-3.O755 
Belgium 66 35 65-70 
Denmark 9.964-10.02 
1M. Gar. 2.7060-2.7310 
140.09-141.10 

1533S-15430 


13820-1. 

1.1210-1.1220 

13010-13015 

3^735-3.0756 

66.61-56.66 


036-0.2SC dis 

0.08-0. 03c pm 

0.02-04MC (Ss 

1.47- 137c pm 

par-1 e dis 


10.014-10.014 4ore pro-par 
27245-27265 139-1.34pf pm 
Portugal 140.00-141.10 14030-141.10 par-100c dis 
Spain 153-56-154-20 153.95-154.06 55-70c dis 
Italy 1.682V1 .6904 1387V1.688** 64-54J*ra dla 
Norway 7 .7570-7.7800 7.7725-7 7775 0.76-1 35om dis 
Franca 83400-83900 83825-8.3875 0.004130s dis 
Sweden 83640-8.0825 80750-8 0800 0.06-0.55©ra dis 
Japan . 231.7523230 23230-23270 1 .07-1 PSy pen 

Austria 19.06-19.17 19.16-19.17 8-00-7.50gto pm 

Swhr. 22570-22900 2278S-2379S 1.55-1 -45c pm 

t UK and I rota net am quoted In U.S. currency. Forward premium* and 

discounts apply to the U.S. dollar and not to the Individual currency. 

Belgian rata is tor convertible francs. Financial franc 6632-60.37. 


— 2.39 020-O.B4dS -237 
-038 0.1841.10pm 0.50 

—0.28 O.OZ-O.OSdS -939 
6.57 430-4. 06pm 6.39 
-U11 Ipm-ldls — 

0.30 3V24pm 1.20 
633 3.B4-339pm 5.77 

-4.28 50-35049 -5.70 

-4.88 160-190dS -436 

-3.92 14-16ds -334 

-1.56 1 ,70-23Dds -1.00 

— 1.00 9.00-260ds -1.66 
-0 46 <LS541360tn 0.15 

538 3. 13-2 09pm 536 
438 23.SO-21.EOpm 4.72 
736 4. 42-4 32pm 7.72 


OTHER CURRENCIES 


Juno 12 


Argentina Peso J 6432-64.16 

Australia Dollar J l .5465-1. 6475 
Brazil Cruzeiro— 2 Mi. 3-3364.4) 
Finland Marks ... 8.0Q4S-H.0270 
Creak Drachma - 14935-149.96 

Mong Kong Dollar.10.B2 1 • 10.8265 

Iran Rial ■ 122.73* « 

Kuwait DilWiKD) 0.41 13641.4 1186 

Luxembourg Fr_! 76.70-7630 j 

Malaysia Dollar. J 3.20203.2096 i 

New Zealand Dir. 1 2.1579-2.2420 : 

Saudi Arab. Riyal 43665-43715 

Singapore Dollar 2.92632.9540 . 

Sth African Rond 1.6016-1.6036 

U.A.E. Dirhanu— 5.0910-S396B 


46.18-46.84 

I. 2180-1.1285 

1,616-1,686 

D.B026 6.8075 
108.00-108.30 

73190-7.8160 

8730* 

0.2967-03968 

65.61 65.66 

8.3140-2.3196 

J. 646S-1.S486 

8.5100-3.5110 

2.1146-2.1160 

1.3050-1.3045 

3.6720-53730 


(Austria 

Belgium — 

[Denmark— 

France 

Germany — 

Italy 

‘Japan- 

Netherlands^ 

Norway- 

Portugal- 

Spain. — 

Swedan- 

Switzerland ... 
United 
Yugoslavia 


Note Ratos 


CURRENCYMOVEMENTS CURRENCY RATES 

3onk I Special | European 
June 18 1 rota \ Drawing . Currency 
% [ Rights i Unit 


_.j 


86.3026.60 

77.60-78.40 

15.75-13.89 

1131-11.62 

3.741* -3.791# 

8326-23SO 
320-325 
432 U 436 >4 
10.70-1031 

190-197 
I 2069it-815l4 
11.13-1134 
3.12-2.15 


June ia 

Bank of 
England 
Index 

Motgan 
Guaranty 
Chang eat 

Sterling 

793 

—11.3 

Iff 

- 1313 

+39.7 


B83 

—3.7 


1163 

+4.6 


90.1 

—11.1 

, rwWliK 

783 

-6.9 


126.0 

+83 


146.7 

+ 9.9 


11S.2 

+4.6 


66.5 

—15.1 

Lira 

46.3 

—23.1 

Yen 

1673 

+ 133 


* Selling rates. 


EXCHANGE CROSS RATES 


Morgan Guaranty changes: average 
1980-1982—100. Bank of England Index 
(bass average 1976—100). 


Starting -...-.i — 

U3. S- - 9 

Canadian A. 11.77 
Austria Sob j 4*« 
Belgian Fr -J ' 
Danish Kr.-- 
D-mark . — 
Guilder.—..., 
French Fr... 

Lira....— 

Yen - 

Morwgrj Kr.. 
Spanish Pta.' — 

E wed Mi Kr- 8i* 

SwieeFr ' 4 

Greek Or'ch 901* 


11 

7 

4 

5 

91* 

161* 

*5 

B 


(0.752738 

{134946 

I IS. 908 B 
1573513 
10.4074 

NiA 

3.19514 
(8.71767 
ll 768.60 

1941.590 

639418 

160326 

8.40744 

636281 

112338 


0393034 

10.881630 

1.06897 

15.6748 

45.6641 

830816 

233S17 

831799 

038799 
. 1584.69 

1 190.760 

■ ( 6.37713 
186369 
633821 
138800 
88.9471 


•CS/SOR rates tor June 11: 136242. 


June 18 

Pound 9t* rtlng 

U3. Doflar 

Doutsohe ■fi’k- J’pannre Yan FrepohFranc 

Swiss Franc 

Dutch Guild 

Italian Lira Canada Dollar Belgian Franc | 

Pound starting 

113. Dollar 

O.TSS 


3.773 

8.725 

3813 
* ’ 238.7 

11.60 

B.3BS 

3.153 
. 8379 

4.2S3 
3375 . 

8533. 

1608. 

1.791 
• 1301 • 

76.76 

55.64 

D euttch emorfc 
Japanese Yen 1.000 

: 0303 
3.113 




3.075 

86.11 

O.B36 

9313 

1.127 

1334 

3183 

7268. 

. 0375 

6.674. 

8034 

2363 

French Franc 10 

Swiss Franc 

0.B83 
0317 • 

1.108 

0.439 

3.862 
. 1.197 

876.9 

101.9 

10. 

8.680 . 

8.716 

1. 

3.668 

1.349 

8011. 

7403 

1.644 

0.568 

66.16 

8435 

Dutch Guilder 

Italian urn 2,000 

0335 

0.429 

0326 

0.593 

OJB87 

1.617 

75.B4 

137.7 

8.728 

4.972 

0.741 

1351 

1. 

1323 

548.6 

LOOO 

0.421 

0.767 

1835 

38.90 

Canadian Donor 
Belgian Franc 100 

0.659 

I. SOS 

0.772 

1,601 

8.107 
.. 4.916 

179.4 

428.6 

6.479 

23.11 

1.761 

4.107 

2375 

6.541 

1803. 

3040. 

8.333 

4237 

200. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


1 

Juno 12 1 

sterling 

> U3. 

■ Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

Urn 

Belgian Franc 

1 Conv. Fin. , 

Yen 

Danish 

Kroner 

Short term ; 

7 days’ notice — ■ 

8S«-9 

8J$-9 

[ 103*1 07$ 

; io^ iik 

11M-11H i 
111*12 
life -lift j 

3i«-*K 
6(5 -5ft 
6«3,w 

8*t -2fe 
ai*-8fe 

8l*3fe 
f A BA 

61* Bfe 

181BH 

12-12U 

12U-18fe 

14-16 

14fe-15fe 

I4fe-15i* 

11-llfe 

1 llfe-18 
i life 18 

1 11-lH* : 

1 111*119* 

1 llfe-117$ - 

5H-5H 

6K-5tS 

6>a-eu 

llfe-XIT* 

llfe-121* 

107$-llfe 


938-91* 

93«-Bl( 

; ia* uh 
; 12, % 12, v 

llhr-llTa • 

18t$ ia* ; 

61$ 6i* 

6rt'6ft 

3t*-4 

«l*-4fe 

6fe-57$ 
6th fit 

13- 131* 

14- 141* 

16- 151* 
15V16U 

17- 171* 

{ Ufe-18 
121* 12fe 

; iife-i2 • 

; U7$-12l| ■ 

5ri-8 it 
f^.6A 

10fe-ll'a 

lOfe-Ufe 


10a$-l0i* 

1 I3ft-»3re 

13A-131* 1 

eii 7,fc 

48* -4** 

66*-6i* 

1S-15>* 

1 13U-133* 

1 12-121* . 

**•6* 

life -12 


Asian S feloeing rates in Singapore): Short-term 11V1H. per cent seven days 11*i*-11*i» percent one month 11V-11V per cent three months ll-n-ll***. 
roe cent- *ix month* 12V-12'* per eanu on# year i3V-ia*i» per cent. Ung-ierm Eurodollera: two years 13V 14*, per cent three years 141,-141, per cent four 
years 14VVP* per cent; five years 14V14H per cant nominal closing rates. Short-term rate# are cell for U.S. banks and Japanese yen; two days' notice. 


MONEY MARKETS 


Short rates ease hut longer end firm 


Short-term interest rates were 
a little easier in London yester- 
day, reflecting tbe relatively 
relaxed liquidity conditions. 
Longer-term rates were firmer, 
however, as U.S. interest rates 
maintained their recent upward 
trend. In addition sterling 
showed weaker signs against the 
dollar amid confusion as to 
whether the U.S. Federal authori- 
ties had altered their stance on 
monetary policy. 

One-month sterling CDs eased 
to 31-9 per cent from 9i**8ft per 
cent but the one-year rate moved 

UK clearing banks’ base 
lending rate 9-Si per cent 
(since May 10 and 11) 

out to 101-10 per cent from 
20-913 per eem. Three-month 
eligible bank bills were bid at 
SaZ per cent unchanged from 
Monday at was three-month 
interbank money at 9f-9i per 

cent. Overnight interbank money 
opened at 8J-9 per cent and eased 
to SI-8J per cent. During the 
afrernon rates fell away to a low 
of S per cent before edging back 

to 6 per cent- 

The Bank of England forecast 
a shortage of around £200ra with 
factors affecting the market 
including maturing assistance 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
<11.00 a.m. June 12> 

3 month* U.S. dollars 


and a take-up of Treasury bits 
together draining £523m, partly 
offset by Exchequer transactions 
adding £225m and a fall in tbe 
note circulation of £70m. In 
addition banks brought forward 
balances £35m above target The 
Bank gave assistance in the 
morning of £197m. This com- 
prised purchases of £24m of local 
authority bills and £L73m of 

MONEY RATES 


eligible bank bills all in band 4 
(64-91 days) at 8? per cent 
The Bank gave further assist- 
ance in tbe afternoon of £33 m, 
compriesing purchases of £24m 
of eligible bank bills in band 1 
(up to 14 days) at 9iV per cent 
and £9m in band 4 at 8| per cent 
It also provided a late round of 
help of £20m, making a total of 
£250m. 


In Rome the average yield at 
yesterday’s Treasury bill tender 
rose on six month bills to 
1455 per cent from 14.47 per 
cent Tbe L750bn of six months 
bills attracted bids of L893bn 
and all bills offered were alioted. 
Of the L750bo of 12-month bills 
on offer, L562bn were taken up 
and the remaining L188bn were 
bought by the Bank of Italy. 


June is 


Frankfurt ■ Parte 


Zurich , Amtt'tJain I Tokyo 


Milan 


Brunei* 


Dublin 


Overnight- 

One month 

Two month*-. .. , 
Three months— 

Six month* 

Lombard 

intervention 


■5.0-5.85 • 121* 2-6 

Jb.65 5.76 121*1214 ' 3H-S** 

.1536-630 , 18>B-11<« . _ — 

..-16,05-6.16 18U-12S* . 3T,-4 

...■6363,40 ! 12>(-123* ' — 

::r - ; ill. « = 


b*,-87$ 

8«-6ra 


6i*-6i4 

6*e-6i* 


67, 


5.78I7S ! 1614-180* 
6.16625 | 1614-165$ 

638126 i 161*467$ 


9.15 : III* 115$ 

115s-117| 12.1214 

- : 124 - 121 * 
11 V 12 | lS«*- 12 b$ 

117$.18l$ I 12B*-187$ 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


f Sterling 

June 13 iccrttflcnw 
1984 ,of deposit 

j Local ; 

Interbank I Authority : Company 

1 deposits : Deposits 

Market i Tranaury 
Deposits { (Bun 

Treaaury 

(Seff) 

Blglbfe i Eligible | Fine 
Bank - Bank . Trade 
(Buy) . |8em ! (Buy) 

Overnight. ! — 

2 days notice-. — 

7 days or 1 — 

7 days notice...; — 

One month oij-o 

Two montiis—.i 9i*-Bi$ 
Three months ! 9.1-“rfc 

Six months- 9fe -9s$ 

Nine months 10 9J 
One year.. > lOfe-lO 

6-9 87 # ; 81* -9 

87$ ! - 

8fi-9ta ! r '9 -9U 

9i$-9U 1 91* Bi4-9s$ 

9l*-9fc J fife ; 9*6 

9fe 9fe 1 9fe 91* 

9i*9rt j 95, - 

10i$-10i* i 10 • — 

zofe-ioi* ; i Ofe — 

m ; — 

Wl | 

"mu ; 

1 1 1 i £3r£ 1 1 1 

87a’39 i 99 

' 8« ( Oil 

83 Bfe B« 

9ft-84* : 9fe-9* | 9fe 

= i - i - 


Local Auth.j Local ( Flnanoe : ICert I 
negotiable; Authority House | of 
' bonds i Deposits Deposits, Deposit*) 


bid 11 6.B 


Offer 11 5|4 


6 months U.S. dollar* 

bid 12 5-9 offer 12 VS 


One month — I 
Two months. .. 
Throe months.. 

Six months 

Nine month*.... 

One year. 

Two years. 

Three years..-. 

Four years. 

Five years 


9*»-91f 

97*-9S$ 

10-9*4 

101* 1014 


SDR i ECU 
Linked - linked 
Deposit* ! Depowt* 


_ I 


Ilia 

11*4 

life 

IB 


91$ 

«»4 

93$ 

97$ 

10U 

101 * 


11.06-1 1.16 
1135 - 7 i.e 
113-M.5 , 
I1M5-12JB. 
, ll.B 113 I 


Sh-9H 
Oii-PiS ; 
104-ioia 


OA -914 

948-9.% 

9K-10 


11-114 I lO,V10«s 

” i I 


MONEY RATES 

NEW YORK (Lunchtime) 

Priina rate liPa 

Broker lean rate TlVWi 

Fed hinds iVi 

Fed fund* at iirtervantlon ... — 


Tho fixing rate* are the oilhnMtto 
mean*, rounded U the nearest one 
sixteenth, of the Bid wd offered rates 
lor SlOrq quoted by the market to 
free reference banke a* U ® a * 1 ’ 
working dor- The banks are National 
Wrwninurr Bmi, Bank of Tokyo. 
Deutsche Bonk. Bsngue Nationals da 
Paris and Morgan Guaranty Trust. 


ECGD Freed flara Export Finance Scheme IV: Average Bote of Interest 
2 to June 5 1984 (Inclusive]: 0.516 per cent. Local authorities 
houses aevon days' notion, other* seven day*’ hxsd. Finance 
Base Bale (published by the Finance Houses Association): 9** per cent 
Ham Jum 1*198* London and Scottish Clearing Bank Rales f0» le wdly 9-54 per 
London Deposit Rate for sum* at seven days’ nonce ft-6 per cent. 
tmVbufu Sins- Average tender rate of discount &8B13 per cent. Certificate* of 
/Serras 61 . Deposit of CIOO.OOO and over held under one month 
J® J??. . one-three months 94 per cent; ihras-six month# 10 per cent; aix-nine 
■manrac Iff.' PW wn” nmo-12 months 104 per cent- Under OOOOOO 9 prwj 
K June r DtwriB held under Series 4-S 104 per cent. Tho rate for M 
deposits wiindi j*" f° r Msh 7 001 B ® n *’ 


Treasury BiUs 
One month 

Two month 

Three month .. 

Si* month ..... 
One year 


Treasury Bonds 

Two year 

Three year 

Four year 

Free year 

Seven year 

10 year 

30 year 


9.98 

9.85 

10-0B 

10.67 

10.97 


39*Vi 

964 

M 

101 ’■ 
M4 
97*» 
964 


Erratic trading 


Prices recovered from the 
day's lows Id the London Inter- 
national Financial Futures 
Exchange yesterday. Values 
were marked down initially on 
firmer Euro-dollar cash rates 
and a softer U.S. bond market. 
However Fed funds opened 
below 11 per cent and the 
market took heart aided by 
firmer U.S. bonds to recoup 
some of the day’s losses. Volume 
was relatively high, notably in 
Eurodollars and gilt sectors. 
Trading remained volatile ahead 
of a string of U.S. economic 
statistics due over the rest of 
this week. 

The September gilt price 
opened at 102-14 down from 
302-25 and in line with a softer 
cash market. The rally came 
after a low of 101-21 had been 
reached and the contract re- 
covered to close at 102-10. 
Volume was over 4.500 wbich 
was around 1,000 up on Monday. 

LONDON 


Eurodollars finished below 
their best in the cash market, 
enabling values in the futures 
market to recover from the 
day's tows. The September con- 
tract which traded nearly 6,000 
lots, opened at 87.10 and eased 
to 88.44 before recovering to 
87.13. 

A rally in the equity market 
helped the June FT-SE contract 
to finish at 105.75 up from a low 
of 104.90 and the day’s opening 
level of 105.50 but down from 
106.85 on Monday. 

Short sterling deposits opened 
on a weaker note with some cash 
prices edging firmer in line with 
Euro-dollar rates. Sterling's per- 
formance against the dollar gave 
same cause for concern at one 
point as it dipped below S1.3800. 
However a small sterling re- 
covery and U.S. rates off the 
top helped tbe September price 
recover from a low of 89.83 to 
finish at 89.89 


THREE -MONTH EURODOLLAR 
Sim points of 100V. 


FT-SE 100 INDEX 
C2S per full index point 



Close 

High 

Low 

Prev 

Sept 

87.13 

87.17 

87.03 

87.20 

Dee 

88.55 

85.58 

86.44 

88.62 

March 

88.18 

8630 

88.04 

8831 

June 

8530 

85.90 

85.80 

8532 

Sept 

85.64 

85.64 

85.52 



CJoa* High Low Prev 

June 105. 78 106.00 10430 106.85 

Sept 104.95 105.10 10430 1063S 

Dec 10635 106.60 104.86 108.65 

Volume 730 (374) 

Previous day's open mt. 1.045 (946) 


Volume 6.472 (3.686) 

PravloiM day's open inu 16.419 (16.132) 


CHICAGO 


Tt9tS -MONTH STERLING DEPOSIT 
£260000 point* of 100% 


U.S. TREASURY BONDS (CBT) B% 
6100.000 32nd* of 100% 


Close High Lew 

90.77 80.77 90.75 

Sept 99.89 98.92 8933 

Dec 89.31 89.3S 9938 

March* 88.96 88.97 88.93 

June* 88.65 88.66 88.65 

Volume 1.372 (790) 

Prevknia day's open he. 9,362 (f 
• £600300 points of 100% 


f lf |u 

June 

LettR 

61-19 

High 

81-22 

Lew 

61-08 

Prev 

61-13 

rnjv 

90.78 

8936 

89.39 

89.02 

8834 

Sept 

00-23 

66-28 

60-14 

60-19 

Dec 

80-08 

60-11 

59-27 

£04)2 

March 

59-26 

59-26 

86-16 

89-20 

Jtota 

59-14 

59-14 

5905 

69-08 

Sept 

59-04 

594)4 

53-03 

594)0 

Doc 

— 

a— 

— . 

68-24 

H2I 

March 

— 

— 

— 

68-17 


20- YEAR 12% NOTIONAL GILT 
£50.000 32nds Of 100% 


U.S. TREASURY BILLS (IMM) Sim 
points of 100% 


June 

Sept 

Doe 

March 

Jims 


Close 

1C3-19 

102-10 

101-26 

101-15 

101-07 


High 

103-28 

102-30 


Low 

NO-06 

101-21 


Vohau* 4387 (3.676) 

Previous day's open int. 10.502 (9385) 
Basis quote (clean cash price cl 134% 
Treasury 2003 less equivalent price of 
near futures contract) per to 10 (32nds) 




Latest 

High 

Low 

Prev 



Sept 

88.78 

88.80 

88.72 

88.71 

Prev 

Dec 

88.11 

88.14 

86.06 

88.06 

1044)3 

March 

87.74 

37.75 

87.69 

87.68 

102-25 

June 

3737 

87.47 

37.44 

87.43 

102-09 

Sept 

27.28 

37.28 

87.27 

8738 

101-30 

Dec 

87.18 

87.16 

87.14 

37.13 

101-22 

March 

87.03 

87.03 

87.03 

87.02 


CERT DEPOSIT (IMM) Sim pomte of 
109% 


STERLING £25.000 S per C 


Close Hioh Low Prev 

Sept 13910 13967 1.3813 13016 

Dec 13010 1.4090 1.4010 13110 

Volume 446 (117) 

Previous dsy-a open Int 2329 (2383) 


DEUTSCHE MARKS 
DM 125.000 S por DM 


Sopt 


0.3736 


03723 
03782 

Volume 286 (104) 

Previous day’s open Int 3S5 (362) 


Low Prev 
0.3722 0.3748 
— 03807 


SWISS FRANCS 
SwFr 125300 S per SwFr 


Sept 


03600 


03473 

0.4588 


03473 
03888 

Volume Sett {IMS) 

Previous day's open int 663 (483) 


03618 


JAPANESE YEN YIXSm S par YMO 


Sept 


High Low Prav 

— — 0.4377 


Volume nil (35) 

Previous day's open hit. 377 (384) 



Latest 

High 

Lew 

Prw 

Jwie 

88.64 

88.65 

88-67 

88.63 

Sept 

87.28 

87-30 

87.20 

87 JS 

Dec 

86.68 

86.70 

86.62 

88.67 

March 

86-29 

86.31 

86.24 

88-26 

{THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 

100% 




Latest 

High 

low 

Prev 

June 

88 JS 

88.26 

88 JO 

88.25 

Sept 

89.82 

88.89 

66.74 

89.73 

Dec 

86-21 

8823 

86.14 

88.18 

March 

8S32 

B5.B4 

86.75 

85.78 

Jime 

85.54 

85.65 

85.61 

85.50 

STERLING (IMM) St per C 


June 

1.3850 

1.3885 

1.3846 

1-3880 


Latent 

High 

Low 

Prev 

Sept 

13935 

1.3370 

1-3930 

1-3960 

Dec 

1.4040 

1.4080 

1.4040 

1.4055 

March 

1.4130 

1.4180 

1-4130 

1.4166 

GNMA 

(CBT) 

87. SI 00.000 32nd c of 

100% 






Latest 

High 

Uw 

Prev 

June 

664)1 

654)6 

64J7 

64-29 

Sept 

83-23 

63-28 

63.20 

63-22 

Dm 

62-24 

62-27 

62-22 

62-22 

March 

61-31 

61-31 

61-31 

61-27 

June 

— 

— 



61-05 

Sept 

— 


_ 

60-20 

Dec 

— 

~ 

— 

60-07 


Company Notices 


J. RotiMrirfH la vestment Holdings B.V. 

_ (the 'Cuwipiay'.fbnnerfy called 
BeihrahiM Investment Holdings B.V.) 

The orawaatiagDAfMM !■« mcWCunMnd feuds 
darftM et 0* Coapaar (chr-naoaO 

formerly guaranteed by 

BIT aed NariWra pXe. 

rFJTNl 

comlilalcdbyTroU Decdsofettidi the pnecipil a dried 21st AugosL l*»B0 

(together 1M "Trust Deeds") all raadc between IiamalM) the Company 

and The Law Debenture Corporation p le. (the "Trustee - ) 

ss trustee for the holders of the Bonds (the "Boodbokfen”). 


NOTICE IS HEREBY GIVEN lo the Bondholders that ia accordaaee with the 
modifier tioio to the proviaoat of die Tnaa Deeth referred to ra the Notice to the 

Bondfiokfers dated JlJt May. IMA RUN. berag a vtxJ)y-uwaad *s buttery of rod 

bavngimafcrred ns undertaking and assets to ChanertKHa>cJ. Rotlucfaiid pic ("Cl R*L 

hat with eftxi on and from I lib June. I9M been released from m euaranwrandorher 

ohiigatnHis in raped of tbe Bonds and CJR has with effect on and tram stdi date been 
substituted as tbe sok gnaramor m respect of the Bonds. 

Particnlars of the Beads at *o modified are available ia IbrsatisticW aerriees 
of Emi Staumn l Services United. Any BoodfiokJcr who wnhesM impea copies of 
the Trust Deeds or to obtain a com of the Terns and Coodiuoas Of the Bonds as so 
modified nay do so si ibcqnnlied offices of the rtying Agents luted bdow. — 

PRINCIPAL PAYING AGENT 
The Obk Manhattan Back, NA^ 

W0ot*ale House, 

CoJemae Street. 

Loodoa EC2P 2HD. 

PAYING AGENTS 
Banpte de Cbamwce SA, 

StfS2 Avenue de % Arts, 

G-l040Brvawh. 

Chase Maofeittaa BaakLauwitxnniSA, Chase Mtaluitu Bank (StrineriataJ), 
<1 Boulevard Royri, GcnfcrttrMie 24. 

Loac— borax 8027 Zmch. 


UUedlJtbioK.1984 


J.Rothsdnklla 
P.M. Stone 

MaaagiiigDinEctar 


HNdinti&V. 


IPNA N.V, 

NOTICE IS HEREBT GIVEN THAT in accordance with Arcide 8 
of the Conditions of Administration, the Annual General Meeting 
of the holders of Depositary Receipts of Indosuez and Partners 
Properties in North America (IPNA) N.V. will be held on 
June 27th 1984, at the office of the Stichting in Amsterdam, at 
Herengracht 320 at 11 JO a.m. in order to review tbe annua) 
accounts of Indosuez and Partners Properties in North America 
(IPNA) N.V. for the fiscal year ended December 31st, 1983. 

Notice that In accordance with Article 9 of the Condition* of 
Administration, holders of Depositary Receipts or their repre- 
sentatives are not allowed admission to the meeting unless they 
have deposited their certificates at the office of the Stichting at 
least three days prior to the meeting, or unless they have so 
deposited with the Stichting a statement from a bank that such 
certificate will be hdd in Its custody until the end of the meeting. 

Notice that agenda of the meeting and the annual accounts 1983 
have been deposited at the offices of the Stichting at the afore- 
mentioned address, and a copy thereof will be sent upon request 
to any holder of Depositary Receipts. 

STICHTING INDOSUEZ TRUST SERVICES 


BANQUE EXTEJUEURE 
PALGERIE 

SIIS 28.000. 00C 8k% 1972(1984' 


FINAL REDEMPTION 
The bower* of Mow meatfoneO Bonds 
Ire brat-Wth tnlornad that tbe amount 
remaining omaundlng after August 1. 
1983 13. SUS 5.1*5,000 I* redeem- 
able at Mr on or after Avgust 1, 
IBM. 

Bonds should re* ©resented for Pay- 
ment at tbe offrees of tbe paring 
agent* set forth in the nroweetus and 
the conditions of th* Bonds. 

BANQUE INTIBNATfOMALE 
A LUXEMBOURG 
lOCKtt ABOnvinr 
Tresi'. 


June 12. 1984. 


BABCOCK NEDERLAND B.V. 

TO HOLDERS OF 

USSiB. 000,W» 7% CONVERTIBLE 
GUARANTEED BONOS DUE 1982 , 
Guaranteed by Ba b eoc fc l a tty national ole 

Pursuant to the BrortslOM of Condition 
3 (21 or foe terms ana conditions of the 
above-named Bond*, you are heroin nort- 
hed as follows: 

At the annual general meeting at 
Babcock Internatioael ale held on 25th 
May 1984, ft was resotwM. to make a 
capita llcation Issue of ordinary shares 
credited as fully Paid to Ordinary Sbare- 
hoMers on the regtser at die close of 
business on 27th April 1904 at the rate 
at one share for each lev Shamr hale. 
As a mult of the Capitalisation issue 
the conversion Ptlce of tire Bond*. In 
accordance with Condition s (2) (tv) at 
(he terms and coudtMns of the Bonos, 
has been odlusteo with effect from tbe 
27lh April 1984. from 1250 to 1130 
per share. 

Dated mis era dav of June I9M. 

_ . _ BABCOCK INTERNATIONAL Pk 

Cleveland House 
St James’s 5buure 
London 


Rouse Woodstock 


UK 

JERSEY 
AUSTRALIA 
SWITZERLAND 
HONG KON0 
SINGAPORE 

MALAYSIA 

USA 

Around the Clock 

Investment In the world's financial and commodity 
markets requires substantial experience and 
on-the-spot representation by a broker with 
sophisticated global communications. 

Rouse Woodstock, a subsidiary company of the 
international financial sen/ices group, Mercantile 
House Holdings pic, has an extensive 
geographical network of of I ices and memberships 
of the major world futures exchanges. 

Clients of Rouse Woodstock are appointed a 
personal executive who will quickly understand 
their particular market requirements. The client's 
executive will draw upon the worldwide research 
resources and the facilities, local knowledge and 
presence of Rouse Woodstock lo provide a 
complete and special level of service. 

Rouse Woodstock's office at the World Trade 
Centre in London operates 24 hours per day with 
staff monitoring market movements in ail world 
time zones. 

Please complete coupon below or call the 
following numbers for further information about- 
services covering our main product groups. 


London: (01) 480 51 46/7/8 
Geneva: (022) 36 72 44 


Zurich: (01)252 8200 
Jersey: (0534) 75989 


FINANCIAL » METALS 
AGRICULTURAL • ENERGY 

Rouse Woodstock Limited 

INTERNATIONAL HOUSE. J 5T. KATHARINE'S WAY. LONDON El 9UN 
TELEPHONE. 01 -4B1 2121 TELEX: BB136S7 RW LDN (4 LINES) 


awi«> cw 


KPrCiintils / kvas Croup 

IN! I KM' : S41 I|>3V j4 . 1 1 P. >: 1 6 


To: Rouse Woodstock U mi led, international House, 

1 SL Katharine's Way, London El SUN. 

Please send a copy of your explanatory brochure to: 
Name: 


Address:. 


I 


life 


THE LONDON INTERNATIONAL 
FINANCIAL FUTURES EXCHANGE 

U.S.TREASURY BOND FUTURES 



From 21 st June you will be able to 
trade U.S. T-Bond Futures whilst 
Chicago is still asleep.Trading hours: 
8.15 a.m. to 3 p.m. London Time. 

For explanalofy literature call Nicola Todhunteron 01-832 0444 
or write lo LIFFE Ltd, TTie Royal Exchange, London EC3V 3Pj. 


Pott J. Kaufman 

btfamaboaMy noognaed 



Stanley Kroff 

IMgNVS Eonwi 

camnoiMy pofltoko 


PRESENT 

THE DYNAMIC VARIABLE SPEED TRADING SYSTEM 

TW roniBC* 1WUXNQ SYSTSH FOR THE 8EM0US AM) PnoreBGNWM. Btvesron 

n» wm n u w -——ran— rare h a h— 


iiii 

ecM W lwfci»»W n»|li— »W by «h» a* 
■nferM *1 «>• mane, la bong a* MOW 

MMTSBMI 

JUL *■) 

Mbfewr 
taler ■ to 

wed aw 

imnron 

AH 

Tt« ore ttwono system COVDIS ML or^ nctMuon eunoreoM urn uo. mmketo 


TO HecatEA FULLY 
DOCUMENTED BROCHURE 
SEND COUPON TO: 

moumuMi btimicocs 
to BMUT HOW MSMOE 
IOM30N.VH4H.UX. 

1W 01-994 6477 


Seminars 


“BRITAIN IN THE: 21st CENTURY” 

MAJOR SEMINARS 

London June 32 Birmingham July 5 

Coinciding wiifi publication of the Henley Contra's new Long-Range 
Siady al key economic, social, political and Technological developments: 
"FULL CIRCU INTO THE FUTURE?" 

Bookings (incl. copy of 350 page study) 

Telephone: 01-353 9861 or Telex: 299817 


THE HENLEY CENTRE FOR FORECASTING 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequ ate secondary market exists. The 
following are closing prices for June 12. 
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CAPITAL MARKETS 

Euromarkets debut 
for Elders IXL 
with $130m bond 
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AT ANY PRICE. 


Strange isn't it? Within a few short weeks of our launching 
the most stunning family car in a long while, our competitors seem 
to be falling over themselves to offer you special deals and cut 
price cars. 

What a coincidence. 

Happily you'll find your Rat dealer has something very 
special to offeryou. Even more happily he's the only one who can offer 
you the most desirable new family car in years. 

The new Rat Regata. 


WHAT PRICE 
PERFORMANCE? 

The Regata 100 Superb 1600 cc. twin- 
cam 100 bhp engine takes you from 0-60 
mph in under 10 seconds.Thats quicker than 
the Jaguar XJ6 3.4: 

WHAT PRICE 
STANDARD EQUIPMENT? 

The 100 Super gives you a far higher 
degree of specification than even the BMW 
323i. Electric front windows, central door 
locking and steel sun roof are all standard 
Then there's also tinted glass, 5-speed gear- 
bo* multi-function check control panel, 


adjustable steering column, 3 rear seat belts, 
60-40 split folding rear seat, and a 
technologically advanced one-touch heating/ 
ventilation system. 

WHAT PRICE 
COMFORT AND SPACE? 

All five Regatas offeryou more legroom 
and headroom than many "bigger” saloons 
Also, we believe that a car that carries five 
adults comfortably should do the same for 
their luggage. Hence the Regatas cavernous 
13.1 cu. tt boot (far bigger than, for example, 
that of the Granada). 

WHAT PRICE 
ECONOMY? 

The phenomenally frugal 70 Energy 
Saver with its unique Citymatic system 
delivers 54.3 mpg at a steady 56 mph, and 
382 mpg around town. That’s better, even, 
than the Metro 13L‘* 


WHAT PRICE THE 
REMARKABLE 
FIAT REGATA? 

Just ask your Fiat dealer... 



SETTING NEW STANDARDS 




BY MAGGIE URRY IN LONDON 

ACTIVITY in the primary Eun>- 
bond markets picked up strongly 
again yesterday with new issues in 
most sectors, despite little support 
from a still quiet secondary market. 

Elders IXL, the Australian brew- 
er, agriculture and finance compa- 
ny, made a successful first foray in- 
to the Eurodollar sector with a 
S130m, 10-year convertible bond. 
Lead manager SBC International 
indicated a ll J -i per cent coupon and 
a 93% price. The conversion prem- 
ium will be between 20 and 22 per 
cent. 

Investors were attracted by put 
options after three, four and five 
years, giving a yield to the first date 
of 14.29 per cent As a result, the 
bond traded at a small premium to 
its issue price. Co-lead managers 
are Deutsche Bank and Wardley 
London. 

Coles’ outstanding J3'4 per cent 
issue, dated 1988. meanwhile was 
yielding 13.98 per cent. The new is- 
sue traded slowiy with no great 
signs of retail demand from Bene- 
lux investors, who are traditionally 
buyers of AS paper. 

The World Bank has started the 
new D-Mark issue calendar with a 
DM 300m bond. It has an eight-year 
life and an 8n per cent coupon, at 
par. Deutsche Bank is leading the 
deal, which traded well yesterday at 
a vs point discount 

Soditic priced its minim um SwFr 
50ra eight-year issue for Generate 
Occidental at 9&i with a Sli per 
cent coupon. 

In the Swiss franc sector. Swiss 
Bank Corporation priced its SwFr 
200m five-year convertible private 
placement for Tokyo Sanyo Elec- 
tric, with a 2 per cent coupon as in- 
dicated, but a redemption price of 
103 rather than par. 

Prices of dollar, D-Mark and 
Swiss franc seasoned bonds traded 
around % point lower, yesterday, in 
low turnover. 
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June 12 
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38.962 

99.031 

High 
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100.009 
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In the wake of the Industrial 
Bank of Japan's popular issue last 
week, Nippon Credit Bank 
launched a SlOOm, live-year bond 
with a I3Vi coupon, the preavds of 
which will be swapped into floating 
rate funds. A shortage of new I-.ve- 
year paper helped it to trade at a 
discount of 1’* per cent, inside its 
total 1V« per cent fees. The issue is 
led by Salomon Brothers, Citicorp, 
Morgan Stanley and the borrower's 
Kong Kcng branch. . . 

SBC International announced de- 
tails of its 10-year floating rate note 
for the Finnish bank. Skopbank, 
raising S75m. With a coupon of 'i 
per cent over the six-month London 
interbank offered rate (Libor) at 
par. the issue has a put option after 
seven years. Total fees are 0.725 per 
cent, giving an all-in compounded 
cost to the borrower of 0J275 per 
cent over Libor for the seven years 
to Lhe put option. It traded slowly at 
a price of 99.35. 

Royal Trustco of Canada, that 
country's largest trust company, 
tapped the Eurosteriing market for 
£30m with a five-year issue bearing 
a 12V i per cent coupon at par. T ea d 
managers are S. G. Warburg and 
J. Henry Schroder Wagg. The issue 
was regarded as being tightly 
priced by other new issue manag- 
ers, and traded at a discount of 
around its 1ft per cent total fees. 

Hambros Bank bunched a 
AS25m five-year bond for the Aus- 
tralian retailer G. J. Coies. The 15* 
per cent coupon was considered low 
by the market, and trading at a 1 r» 
per cent discount, the bond yielded 
14.05 per cent. 


Floating rate notes 
show good return 

BY PE T E R MONTAGNON IN LONDON 


FLOATING RATE notes (FRNs) of- 
fered the best total return in the 
dollar sector of the international 
bond markets with a total yield af 5 
per cent dining the first four 
months of this year, according to 
figures compiled by the U.S. invest- 
ment bank Salomon Brothers. 

The yield figure, which Is not an- 
nualised, is calculated on the basis 
of total return including capital 
gain or loss from price movements 
in the secondary market as well as 
interest receipts. 

In comparison, the study shows 
that holders of fixed rate dollar 
bonds fared very badly in the first 
four months of the year with 
secondary market prices falling as 
interest rates rose. Holders of fixed 
rate Eurodollar bonds suffered a to- 
tal loss even after interest receipts 
of 1.8 per cent, while investors in 
U.S. Treasury bonds lost 5.9 per 
cent 

Floating rate notes offered a “re- 
spectable” return despite the mar- 
ket correction that followed an 
oversupply of new paper on very 
fine terms in the first two months 
of the year, Salomon says. Out of 41 
international instruments surveyed 
FRN returns were exceeded only by 
those on French Government bonds 
and French franc Eurodeposits. 

In dollar terms, French Govern- 
ment domestic bonds offered a total 
return of 5.1 per cent, while French 
franc Eurodeposits were top of the 
league with a return of 52 per cent 

Performance of individual catego- 
ries of FRNs has, however, been 
mixed with British bank paper un- 


derperforming the market average 
to trade at a yield of 15 to 29 basis 
points above Libor (London inter- 
bank offered rate for Eurodollars) - 
up about 15 points from early 1984 
levels. 

Salomon says that a key factor 
behind this was the Bank of Eng- 
land's attempt to eliminate the 
double counting of bank capital. 
This results when banks issue sub- 
ordinated notes, that count as capi- 
tal, and at the same time invest in 
subordinated notes issued by other 
banks. 

Other subordinated bank paper 
also fared badly, while paper issued 
by those national groups of banks - 
French, West German and Japa- 
nese -which habitually issue non- 
subordinated notes showed a much 
more stable pattern. 

“Some Japanese and West Ger- 
man issues that are not subordinat- 
ed, that will soon become seasoned 
(hence available for sale in the US.) 
and which have less exposure to 
Latin American debt problems than 
US. banks, appear undervalued,” 
says the study written by two Sal- 
omon economists, Mr Jeffrey Han- 
na and Ms Gioia Parente. 

Top-rated sovereign issues have 
also performed well, especially the 
short to intermediate dated paper 
for borrowers such as France, 
Sweden, Denmark and New Zea- 
land. “It should be recognised, how- 
ever. that this paper has already 
significantly outperformed the mar- 
ket, and most of the relative decline 
in effective margins over Libor has 
probably already occurred " 


APPOINTMENTS 


Senior posts 
Watney Mann 


WATNEY MANN & TRUMAN 
BREWERS has appointed Dr 
A. H. Button, managing director 
of Watney Combe Reid as a 
group director of WMTB. He is 
also appointed chairman of 
Truman Hanbury & Buxton and 
chairman and managiog director 
of Watney Combe Reid. The 
appointment follows Mr M. S. 
Hod skin son's move to become 
chief executive, contract services 
with Grand Metropolitan. Mr Jim 
Wilson. WMTB’s property direc- 
tor since 1962 is leaving the 
company to establish his own 
business and property 
consultancy, 

* 

WATNEY MANN AND 
TRUMAN BREWERS has 
appointed Mr Frank Cokayne as 
director of product marketing 
based at the Brick Lane Brewery 
in London. He Joins WMTB from 
the Imperial Group where he was 
d i rector of marketing and 
planning for Imperial Hotels and 
Catering and brands director of 
Courage Brewing. 

* 

BENDIX has appointed Mr 


Gerald Barrtdge to head 1 
company's quality function W 
the position of associate dir 
tor, quality assurance. He v 
in control of advanced engine 
ing projects. 

* 

TRANSFLEET SERVICES i 
appointed Mr Michael Noel 
succeed Mr BamJsh Paton 
managing director. Mr Noel v 
sales aod marketing director. 

* 

Mr Pan! Wright, until recen 
container manager of the PI 
at Tilbury, has joined lhe m; 
agement team of FURNE 
WITHY (TERMINALS) and l 
been appointed to the boards 
Mayflower Container Termtn 
Southampton, and Walton Ci 
tamer Terminal. Felixstowe. T 
management team of forth 
Withy t Terminals') has been 
structured. Mr Derek Harringt 
remains at chairman but, to « 
able him to concentrate on oe 
all management and deveiopmc 
projects both in the UK a 
overseas, he has handed ov 
managing director responslbi 
ties to Mr Peter Bennett. 
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A new era is beginning in Canada. Mr Trudeau’s 
successor as Prime Minister must seek new balances 
between English and French, between central and 
regional powers, and between economic nationalism 
and closer relations with the U.S. 



BY W. L Luetfcens 


AN EBA of Canadian history is 
ending. Mr Pierre Trudeau. 
Prime Minister since 1968 
except for a short break in 
1979*80, is leaving politics. His 
successor as head of the Liberal 
Party and almost certainly 
prime minister as well, will be 
elected this month. 

What are the achievements of 
thk wpch admired and much 
disliked man? Above all. he 
has served national unity: he 
staved off the threat that Canada 
would break up, raised by the 
return. In 1976, of a govern- 
ment of the separatist Parti 
quebecols in Frenchspeaking 
Quebec. Its hopes of a sovereign 
Quebec were rebuffed in a 
referendum by the electorate of 
the province. But the PQ 
remains in power. 

Mr Trudeau's answer to the 
aspirations of Quebec wgs to 
preach the principle of 
bilingualism in the federal 
administration and the exercise 
of “ French power" at Ottawa. 
That meant the demonstration 
that he, as the son of a French- 
speaking father at the head of a 
solidly Liberal group of Quebec 
MPs, could ensure that the voice 
of Quebec was heard in federal 
affairs. But bilingualism still 
causes conflicts. 

The Prime Minister never did 
get to grips with another 
regional dispute that divides 
the western provinces, with 
their resource-based economies, 
from the m a nufac turing pro- 
vinces of the centre, Ontario 


and Quebec. Western alienation 
is clearly demonstrated by the 
failure of the Liberals to win 
any seats west of Winnipeg at 
the last general election. 

Though Mr Trudeau has little 
regard for nationalism as such, 
his governments put through 
measures of classic Canadian 
economic nationalism. Direct 
foreign investment was made 
subject to screening by the 
Foreign Investment Review 
Agency (FiraL A National 
Energy Programme was enacted 
which was designed to wrest 
control of the oil and gas indus- 
try from foreign companies by 
1990. That programme has 
, gone wrong. 

Mr Trudeau’s economic man- 
agement veered from . the 
Keynesian to the conservative 
under the impact of worldwide 
inflation and the constraints of 
an increasingly unmanageable 
budget deficit. Success so far 
has been modest 

Principle 

His foreign and defence 
policy was long on issues of 
principle such as Third World 
needs, yet could at times appear 
almost isolationist He all but 
abandoned the Canadian role of 
•* helpful fixer ” In world affairs 
created by his predecessor, 
Lester Pearson, who used 
Canadian Influence to smooth 
over international crises. 

Tet at the end of his prime 
ministership, Mr Trudeau went 
back to that role with his. brave 
but fruitless attempt to get 
negotiations for arms control 
out of the doldrums. 

Where does ail that leave 


Canada ? And what may be 
expected from the men now 
vying to succeed Mr Trudeau ? 
Three men stand out: Mr Brian 
Mulraney, leader of the Pro- 
gressive Conservative opposi- 
tion: and Mr John Turner and 
Mr Jean Chretien (the so-called 
John and Jean show), who are 
likely ' to fight out 'leadership of 
the Liberal Party between each 
other. 

Not only Mr Mulroney, but 
also Mr Turner would take 
Canada on to a. more conserva- 
tive course than Mr Trudeau. 
Despite several conservative 
phases, the Prime Minister has 
never forgotten his almost 
social 1 democratic political 
origins.. Mr Chretien would 
probably go in much the same 
direction as the other two 
aspirants to power, but to a 
lesser extent 

It is bn possible to be certain 
which of the trio — and. Indeed, 
whether any of them — will 
come out on top. The Tory lead 

■ in the opinion polls has been 

■ drastically cut since Mr Tru- 
deau's announcement that be 
would retire. As things stand, 
there will be all to fight for in 
the election expected this 
autumn, but in any case no later 
than February next 

Before considering the sepa- 
rate Issues, it Is worth noting 
that, like much of the rest of 
the world, Canada Is on a. con- 
servative tack. Both major 
parties are aware .of it That has 
given rise to hope that a greater 
convergence of political views 
will lead to a more harmonious 
political process than that of 
the late Trudeau years. 

But though some of the 


provinces, especially British 
Columbia, have turned fiercely 
against the welfare state, their 
example is unlikely to be fol- 
lowed with equal rigour in 
Ottawa. Mr Chretien, Mr Mul- 
. roney and Mr Turner have all 
declared in favour of the prin- 
ciple of “ universality" — mean- 
ing that welfare benefits should 
not be means tested. 

It is also worth noting that 
whoever wins the next election 
will not be able to escape from 
Canada’s extreme dependence 
on the U.S. as a trading partner 
and the base of companies that 
own a substantial part of Cana- 
dian industry. Throughout its 
history as a self-governing state 
Canada has felt the pull of 
North American continentalism 
and experienced spasms of eco- 
nomic nationalism. 

Whoever eventually wins the 
next election will inherit a 
Quebec problem much less acute 
than during much of Mr 
Trudeau's period of power. 
There is no immediate threat 
to national unity from that or 
any -other source. The Patti 
quebeoois is oat of favour with 
the electorate, though one must 
not forget the powers of re- 
covery it has shown in the past. 
Quebec never will be a comfort- 
able pjartner in confederation, 
but has gained greatly in self- 
, assurance. Hie chip on its 
' shoulder may have disappeared. 

Bilingualism continues to 

arouse passions among both 
the English and the French 
founding nation. A move to 
enhance the role of the French 
language in the provincial 
administration of Manitoba 
failed dismally this year. But 


Three men after Trudeau’s job 

John Turner (right) and Jean Chretien (centre) are contesting the 
leadership of the Liberals, the party in power. Brian Mulroney (left) 
already heads the Conservatives whom he will lead in an election 
campaign within the next few months. 


very gradually the acceptance of 
equal rights for French is 
spreading not only among the 
politically aware classes. 

AH the campaigners are 
wooing the Canadian West, but 
whatever they do cannot solve 
the basic problems of that huge 
region embracing Manitoba, 
Saskatchewan. Alberta and 
British Columbia. The first 
problem is that the West is 
thinly populated: it elects only 
77 at the 282 members of the 
Canadian House of Commons. 
Political battles are usually 
decided elsewhere. 

In addition, the West is 
heavily dependent upon 
resource industries: farming, 
oil and gas. forestry, mining, 
fishing. When raw material 
prices exploded in the 1970s 
the West seemed to bidding for 
the economic leadership of 
Canada. It was not to be. 

The general' softness of oil 
and other resource prices hit 
not only the West. It has also 
caused a deep disturbance of 
the entire Canadian economy. 
Now that debt-ridden Third 
World nations are desperate to 
sell their own raw materials, 
Canada can no longer rely on 
its -resources to bail it out, 
according to Prof Carl Beigle of 
Toronto University. 

Maybb that is too gloomy an 
assessment: security of supply 
is a main selling point of the 
raiMauin resource industries. 
Recent events in the Gulf hare 


shown how quickly that could 
again become important. 

The Canadian West never 
has been happy wtih economic 
nationalism which has its roots 
in a protectionist policy of the 
I9th century Intended to pro- 
mote the industrialisation of 
Ontario and Quebec. Mr 
Trudeau's National Energy Pro- 
gramme infuriated the oil- 
producing province of Alberta. 
The programme was based on 
the assumption that oil prices 
would rise for ever. Now that 
they have turned back, amend- 
ments are inevitable. 

Exploration 

The NET'S slant towards 
encouraging exploration In the 
expensive offshore and arctic 
regions has already given way 
to renewed activity in Alberta. 

Similarly, the Foreign Invest- 
ment Review Agency, a prime 
instrument of nationalism, is 
likely to become less of an 
obstacle to direct foreign 
investment Mr Mulroney has 
asked for a signal that Canada 
once again welcomes foreign 
direct investment rather than 
foreign debt Mr Turner thinks 
the same. 

Mr Chretien has been more 
cautious, but the fact of tire 
matter is that Fira, for some 
tune now, has been a nuisance 
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The French fact 


WHO DISCOVERED Canada? 
The ancestors of Indians and 
Eskimos who arrived from 
than 10,089 years ago? Norse- 
men whose precarious settle- 
ment has been excavated on 
Newfoundland? Or nameless 
English, French and Basque 
fishermen who visited the rich 
fishing grounds off New- 
foundland in the Middle Ages, 
alias John Cabot who sailed 
from Bristol in 1497? 
Historians give the honour to 
none of these, but Jacques 
Cartier, from St Halo in 
France. His adventure 450 
years ago will be thoroughly 
celebrated this month at 
Quebec City with festivities 
Including a gathering of tall 
ships from Europe and Latin 
America. 

In 1534 Cartier became the 
first European known to have 
penetrated beyond Newfound- 
land into the Gulf of St Law- 
rence. In subsequent 
journeys he took his cockle- 
shell as far upstream as the 
present site of Montreal. 

He took possession of these 
vast new lands for the King 
of France. From those begin- 
nings there grew an empire 
which, at its peak In the I7lh 
and 18th centuries, reached as 
far west as the Great Lakes 
ami then southwards to the 
mouth of -the Misrissipi. 

All that survives of New 
France is the French-speaking 
minority in Canada and more 
particularly the province of 
Quebec where the majority is 
francophone. r » niul3 would 
not be Canada without its 
French. Their tenacious 
defence of their national 
identity has distinguished 
Canada profoundly from the 
ethnic melting pot of the U.S. 

English-French tension is 
ever present in Canada, as is 
the constant need to bridge the 


gulf. May Quebec shopkeepers 
post up notices in English? 
Need a francophone In Mani- 
toba pay a parking fine 
imposed by an anillnguaUy 
English ticket? The ques- 
tions are not flippant: they 
touch upon the fundamentals 
of any minority’s relations 
with its government. Passions 
are aroused on both sides. But 
very gradually a greater 
measure of tolerance appears 
to be coming about. 

Behind ft all there lies the 
question of the future of 
Quebec. In the past 25 years 
the quebecols have gained 
tremendously in self- 
assurance; gone are (he atti- 
tudes of a conquered people. 
The primacy of French has 
been assured in the Govern- 
ment and business world of 
the province. Since 1976 a 
government of separatists, at 
their bead Hr Rene Levesque, 
is in power. It was re-elected 
in 1981, but anther that elec- 
tion nor the one In 1976 was 
fought on an openly 
separatist platform. 

A few years ago the 
possible establishment of a 
sovereign Quebec seemed 
tantalislngly dose. Now the 
separatists know that theirs 
is an uphill struggle. The 
issue will not disappear but 
economic recession has 
changed political priorities. 
So has the consolidation of 
French power in Quebec by 
the Levesque government. 

So, above all, has the 
emergence of a new middle 
class which increasingly holds 
Its own in North American 
business. It may succeed in 
safeg uarding its French 
identity without embarking 
on a separatist experiment 
and without brooding on the 
past glories of New France. 
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EveryTIme we Gome Up 
Wtih A Good Idea, 
WE Send it Packing. 







All around the globe Product ideas. Policy ideas. 

And promising investment opportunities. Our ability to pass . 
along innovative business practices has made us an international 
leader in the fields of insurance and investments. After dose to 
a century of service, we’re now one of the world's major 
insurers, pension providers and reinsurers, with assets 
exceeding C$9 Billion and offices in the U.K., North America, 

- the Caribbean and Pacific Asia. 

BECAUSE WE’VE ALWASS BELIEVED _ 

THAT THE BEST IDEAS SHOULD BE PUT 
TO WORK— WORLDWIDE 

/ManurfUfe 

The Manufacturers Ufe Insurance Company 
A Canadian Company. 
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IN NORTH AMERICA 


120 million consumers and 


56% of North America’s 


industrial market are within 


one day’s trucking. 


This is what makes 


Ontario a strategic location for 


business in North America 


But there is a lot more. 


Our industries produce 


50% of Canada’s manufac- 


tured goods. Energy supplies 


are secure and at lower rates 


on average than those in 


Britain, Europe and the United 



States. V\fe have an abundance of natural resources and askilled, competitive 


labour force. And a government determined to help the private sector grow 
and prosper. 


Add to this the benefits of living in a beautiful environment and enjoying 


one of the highest standards of living in the world. 


Get in touch with the Ontario Government office nearest you to discover 


the opportunities for licensing, joint-ventures, industrial installations and 
initiatives for entrepreneurs. - 


ONTARIO, CANADA 



Mmfeiiyof 
Inoustryand Trafto 
Hon. Funfc 3. Mifct Minister 


Ontario House 
Charles U Street 
London SWIY4QS : 

England 

Telephone: (On 930-4400 
Tet0C 262517 ONTLDN 


Ontario House 

109L me du faubourg SL^Honore 
Pans 

France 

Telephone, ill 563-1634 
Telex: 65Q865FONIFAR 


Ontario House 
fueRoyale 97-99 
Brussels 

Belgium 

Telephone: (2) 218-0600 
Telex: 63559 


Government ol Ontario. Canada 
Btod-enheimef Land sir 51/53 
D-6000 RenMurt/Main 

Germany 

Telephone: (Gil) 72-09-71 
Telex: <116176 ONFRA 
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General election date 
a pressing question 


Politics 

BERNARD SIMON 


AMONG THE most pressing 
decisions awaiting Canada's neat 
Prime Minister will be to fix 
the date for a general election. 
In making his choice, the. new 
leader (who will be electm on 
SrtujYtav at a a special conven- 
tion of the ruling Liberal Party) 
will bave little room for 
manoeuvre and little time to 
judge the mood of the elector- 
ate. The election, must by law 
be called before February 1985. 
five years after the last federal 
poll was held. 

August and November are 
emerging as the most likely 
election months. Holding the 
poll as soon as possible after 
the convention has the advant- 
age that the new Liberal leader 
will be able to conduct a cam- 
paign during what is bound to 
be a political honeymoon. He 


(or, remotely, she) will be able 
to delay unpopular decisions, 
while the short campaign will 
minimise the danger of a poli- 
tical setback, especially on Che 
economic front. 

On the other hand, the temp- 
tation to wait a few months will 

be considerable. The Queen is 
due to visit Canada in July and 
the Pope in September. Xt will 
be hard for politicians to resist 
the opportunities for pre- 
election publicity associated 
with these visits. 

Timing 

The outcome of the poll Is 
even more uncertain at this 
stage than its timing. The two 
major parties are currently 
running neck-and-neck in 
opinion polls- The Liberals 
bave managed to whittle away 
the big lead built up by the 
opposition Progressive Conser- 
vative Party last year, when 
the Tories' new leader, Mr 
Brian Mulroney, fired voters’ 
enthusiasm. 

The Government has benefited 
from the economic revival. 


especially In Ontario where, 
according to one recent poll, its 
support has risen from 31 per 
cent to 42 per cent since last 
November. The election cam- 
paign will probably centre on 
economic issues, although with 
a new prime minister and an 
almost-new leader of the opposi- 
tion, many voters may be 
swayed as much by style as by 
substance. 

Ontario, which elects a third 
of the members of the federal 
parliament. Is usually the 
“swing” province whose result 
indicates the overall outcome of 
Canadian elections. In only 
three of 14 elections held since 
1940 has any party managed to 
iw.-ui a government without 
carrying a majority of Ontario 
ridings (constituencies). 
Ontario voters are a volatile 
bunch: of the 33 seats which 
the Progressive Conservative 
Party lost in the February 1SS0 
elections, allowing the Liberals 
back into power, 19 were in 
Ontario. 

In the coming campaign, how- 
ever, each of the main parties 
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Pierre Trudeau; whoever suc- 
ceeds him as Prime Minister 

is likely to take Canada on a 
more conservative course 

is iikely to concentrate much of 
lbs efforts in the other’s strong- 
holds. The Tories bold only one 
of 75 Quebec seats In the pre- 
sent parliament, but Mr Mol- 
rooey's ties with the province 
and a revamped party organisa- 
tion. Hiere may pot a 'dozen or 
so constituencies within the 
Tories' grasp in the next elec- 
tion. 

On the other hand, the lib- 
erals will be trying to break 
into two of present areas of 
Conservative support — the West 
and the business community — 
especially if former finance 
minister John Turner wins the 
leadership race. Mr Turner 
spent much of his youth in 
British Columbia, while his 
years as a corporate lawyer in 
Toronto and his disagreements 
with Mr Trodeau have given 
him Impeccable credientials 
among significant sections of 
the business community. 

One feature of ftanadiaw pol- 
itics in the past year or two 
has been the decline of the New 
Democratic Party (NDP), the 
voice of labour. Idealistic youth 
and the universities. The NDP 
has 32 seats in the present 
pariament but. according to the 
polls, its support has slumped 
since the last election from 
one-fifth of the electorate to a 
mere XI per cent 

Like Che country's weakened 
trade union movement, the 
NDP has became a victim of re- 
cession and a swing towards 
more conservative values. 

With the NDP on the side- 
lines, tbe country's attention 
during the next few months 
wU focus cm Mr Turner, his 
main rival for the Liberal 
leadership Mr Jean Chretien 
(who stands to get a key Cabi- 
net job even If Mr Turner wins 
the race) and Mr Mulreney. Be- 
low axe brief sketches of these 
three men and -their policies. • 


PROFILE; BRIAN MULRONEY, CONSERVATIVE LEADER 


Wary of making promises 


WHEN Brian Mulraney was 
elected leader of the Pro- 
gressive Conservative Party a 
year ago, be generated much 
the same excitement in Tory 
ranks as Pierre Trudeau did 
among liberals in tbe late 
1960s. Good-looking: and bi- 
lingual, Mr Mulroney was 
expected to invigorate the party 

and lead it to a landslide vic- 
tory in the next general elec- 
tion. 

Whether be can indeed accom- 
plish that goal will be known 
within the next eight months. 
The fact is that much of last 
year’s glitter has faded, to the 
point where the Tories are 
reckoned to be running neck- 
aod-neck with tbe Liberals. 

Mr Mulroney remains one of 
the most engaging political 
faces on television, and is work- 
ing 'hard at drumming up sup- 
port for his party across tbe 
country. He spends two or 
three days of most weeks cam- 
paigning outside Ottawa. He has 
scored high marks for taking a 
decisive stand on some divisive 
issues, such as freedom of choice 
in abortion — an emphatic no — 
and constitutional rights for 
French-speaking minorities — 


On the other hand, the new 
leader of the opposition, with 
no previous parliamentary ex- 
perience, is no match in the 
House of Commons for experi- 
enced, sharp-tongued opponents 
like Mr Trudeau and bis finance 
■ minister Mr Marc Lafonde. A 
series of organisational 
blunders, like not showing up 
at scheduled meetings and giving 

a rally-type speech at a private 
bankers* gathering, have not 
helped his Image. 

Mr Mulroney. 45, is a lawyer 
by training and one pf the few 
Anglo-Canadians who has 
studied at a French-language 
university in tbe country — in Mr 
Mulrone/a case. Laval in 
Quebec.- After his defeat in tbe 
1976 PC leadership race, he was 
recruited by Iron Ore of 
Canada, first as chief labour 
negotiator and since 1977 as 
president. Work -In labour 
relations has taught Mr 
MuLroney the risks of patting all 
one’s cards on the table early in 
tbe game, and he has been care- 
ful about making promises 
which a future Tory govern- 
ment may find difficult to keep. 
Indeed, his statements on most 
policy issues raise as many 
questions as answers. The 


following is a summary of Mr 
Mulroney's views on - some 
issues: 

The budget: Mr Mulroney 
hopes that strong economic 
growth and revamped mechan- 
isms to curb government 
spending wiH hold down the 
budget deficit. But he has no 
intention of cutting back 
Canada's extensive social and 
welfare programmes. 

Discriminate 

Energy: Mr Mulroney has 
strongly attacked the nationalist 
National Energy Policy, but 
stops short of advocating its 
total abolition. Changes under 
a Tory government are likely 
to include a dismantling of NEP 
provisions which discriminate 
against foreitm oil companies. 

Foreign, investment: The 
Tories are anxious to improve 
the climate for foreign invest- 
ment in Canada, but Mr Mu!-, 
roney baa given few details on 
how that will be achieved. As 
in many other areas, he expects 
that the re turn of a Conserva- 
tive government more sympa- 
thetic to business Interests will, 
in itself, bring a change In sen- 
timent. The Foreign Invest- 


ment Review Agency Is likely 
to be retained, bat its opera- 
tions would be streamlin ed 

foreign Trades Mr Mulroney 
wants to improve Canada's 
srinlting chare of world trade. 
Various unspecified measures 
are .. contemplated to assist 
exporters. He is cautious, how- 
ever, about making any com- 
mitment which would throw 
open <^nadian markets, to 
foreign suppliers, especially 
those in the U.S. While Mr MuL 
roney favours talks with the 
VS. to expand trade in specific 
products, he wants to revise the 
free trade agr eem e n t In auto- 
mobiles to give greater benefits 
to Canada. 

Industrial policy: ' “ W* are 
going to create a new economic 
environment hr Canada by mak- 
ing it clear that it is the private 
sector, not the state, that is the 
driving force of the economy.” 
Mr Mulroney said recently. He 
has not spelled out, however, 
how this wilj. be achieved, 
beyond a vague promise to step 
up government support for 
research and development, and 
to encourage training of young 
workers. 

BJS. 


PROFILE: JEAN CHRETIEN AND JOHN TURNER 


The Liberal Party hopefuls 


CANADIAN party conventions 
can. be full of surprises, but 
unless all the signs are decep- 
tive, the Liberals will on June 
16 pick either Mr Jean Chretien 
or Mr Jobu Turner to be tiiefr 
leader and, hence, the next 
prime minister. Whether the 
winner at tbe convention can 
go on to win the next general 
election is another question. 

Two men could hardly be 
more unlike. Mr Turner, born 
of a Canadian mother 
in England 55 years ago, is 
suave, at times to the point of 
bland ness. A lawyer associated 
in tbe public mind with Bay 
Street, ua Toronto, where the 
financial establishment is sup- 
posed to congregate, he has 
silver-haired good looks. Mr 
Chretien, with a rasping voice 
and an engagingly pugnacious 
manner, likes to dwell upon his 
humble origins as the “little 
guy" from Sbawlnlgan in rural 
Quebec. 

Mr Chretien, aged 50, has 
often been seen as the bench- 
man nf the present Prime Minis- 
ter. Mr Pierre Trudeau. In a 
succession of . cabinet jobs. As 
Minister of Justice, he played 
a key role in Mr Trudeau’s pet 
project, the adoption of a 


purely Canadian constitution 
and the abolition of the resi- 
dual colonial power over 
Canada of the British Parlia- 
ment. 

Mr Turner, a former Rhodes 
scholar, initially was Mr 
Trudeau's rival far the party 
leadership. He served under 
him for a while but broke with 
Mr Trudeau in 1975 He re- 
signed as Finance Minister, 
left politics and bided his tune. 
The precise reason far bis 
resignation remains a bit e£ a 
mystery. 

Differences 

The differences between the 
two candidates colour the atti- 
tudes that they have taken in 
the struggle to succeed Kr 
Trudeau. Mr Chretien stresses 
his varied experience in cabi- 
net Mr Turner has cautiously 
but umnistakeably distanced 
himself from the Prime Minis- 
ter. A resume follows of what 
the two men- have said on key 
issues. . . . 

Budget Mr Turner has under- 
taken to reduce the ' yawning 
deficit by about half in -five to 
seven years. Hr Chretien has 


remained closer to the estab- 
lished liberal tradition in 
Canada. He would not cut the 
deficit for the sake of cutting, 
he says, with no regard for the 
social cost 

Energy. Mr Chretien has voiced 
outspoken support for the 
strongly interventionist National 
Energy Program, though not 
necessarily lock, stock and 
barrel. As the minister in 
charge of the programme he 
could hardly do otherwise. Mr 
Turner has publicly supported 
the basic assumptions of that 
policy, but has made clear that 
he wants to see some changes. 
Foreign Investment. Mr Turner 
has caned for fortber relaxation 
of -the severity with which 
potential direct foreign invest- 
ment Is screened by Fira, the 
Foreign Investment Review 
Agency. Mr Chretien makes no 
bones about wishing to improve 
the “ quality ” *j£ tomm lwg 
investment. **I like Fira,” be 
has said disarmingly. . 

Fre e r Trade. Canada cannot 
allow - the -IL&. /to - dictate 
Canadian economic policy, Mr 
Tarntar ©ays, with. a bowjto the . 
nationalists. But be would 
support making a study of the 


possibilities of freer trade with 
the U.S. in certain goods, along 
tbe Hues of the existing pact 
permitting the duty-free ex- 
change of automotive goods 
across che Canadian -US. border. 
Mr Chretien says that, in 
principle, be supports fine 
trade. But Canada must be 
able go retaliate la kind against 
chase who apply quotas and 
non-tariff barriers against her. 
Industrial policy. Mr Turner 
would deregulate some indus- 
tries and privatise some un- 
specified state -owned corpora- 
tions. Stateowned aircraft cm* 
poles, he believes, should try 
to get out of the red by con- 
cluding co-production agree- 
ments with partners abroad. 

Mr Chretien, too, would sell 
off crown corporations — If It 
were In the national Interest 
and If buyers could be found. 
He has said tbe time is not ripe 
for tbe Government to cut its 
losses in the aircraft industry. 

Neither, man would wish to 
sell off toe state-owned oil com- 
pany. _ Petrocan. though Mr 
Turner might privatise its retail 
outlets. 

wx. 
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O If you would 
like to do business 
with Canada, 

talk to our people 
in Britain* first. 


Keeping up-to-date with the latest products and services 
available from other countries isn’t always easy. 

That’s why the Canadian government maintains a 
team of trade and commercial officers here in Britain. 

These officers specialize in the major sectors of 
Canadian industry. They know the products produced 
in Canada, who makes them, and how to contact the 
suppliers. 

They provide access to Canadian services, 
technology and expertise in such traditional Canadian 
fields as pulp and paper, agricultural products and 
mining, as well as the exciting new areas of electronics, 
video technology, aerospace and computers. 

They can also provide information on direct 
investment in Canada, joint ventures, licensing 
agreements and entrepreneural immigration. 

For the complete story, talk to our people in Britain. 


Areas where we 
can help yon are: 

• Food and Fisheries 

• Forest Products 

• Secondary 
Manufacturing 

a Communications and 
Electronics 

■ Investment and 
Industrial Development 
in Canada 

• Tourism and Travel 
Services 


London 


Commercial Division 
Canadian High Commission 
One Grosvenor Square 
London. W1X OAB 
Phone: (01)629-9492 
Telex: (Destination code SI) 
261592 (CDALDN G) 


London 

Tourism Program 

Canada House 
Trafalgar Square 
London. SW1Y5BJ 
Phone: (01) 629-9492 
Telex: 261592 
(CDALDN G) 


Glasgow 

Canadian Consulate 
Ashley House 
195 West George Street 
Glasgow. G22HS 
Phone: (041)248-3026 
Telex; ( Destination code 77) 
778650 (CDAGLW G) 


Birmingham 

Canadian Consulate 
Bristol and West House 
2 SL Philip's Place 
Birmingham, B3 2QJ 
Phone: (021)233-2127 
Telex: 336041 


Ia External Affairs Affairs exterieures 

■ ^ Canada Canada 




A need to seek new balance 


CONTINUED FROM 
PAGE I 

rather than a barrier to foreign 
Investors. 

Canadian trade policy may 
also retreat from nationalism, 
though tbe indications so far 
are tentative only. The Trudeau 
Government has taken up with 
Washington tbe possibility of 
agreements for sectoral mutual 
free trade, allowing the duty- 
free passage across the mutual 
border of selected goods. 

At the moment, however, it is 
hard to see wbat the UJ5. would 
stand to gain, seeing that 
Ottawa is likely to pick on 
those sectors where the advan- 
tage of free trade would lie 
with Canada. Some Canadian 
observers expect the U.S. to 
go the whole hag and offer 
Canada a full free trade area. 
That is something Canada Is 
likely to shy away from, how- 
ever much it might suit the 
resource provinces in the West 
and extreme East. 

In the more immediate field 
of economic management, who- 
ever wins the next ejection will 
have little option but to con- 
tinue and probably intensify the 
drive to reduce budget deficits, 
at present In the range of 6 per 
cent of GNP, being conducted 
by Mr Marc Lalonde, Minister 
of Finance. 

Interest rate policy will have 
to follow closely events in the 
U.S-, as is always the case in 
Canada. The Bank of Canada 
has been -threading its way 
between the perils of a steep 
rise of interest rates — which 
would stifle the halting recovery 
of the economy that began last 
year— and that of a severe 
depredation of the currency. 
Boosting the inflation, rate 
above its current 5-6 per cent 
would be equally fatal to 
recovery. 

Canada is too closely tied to 
toe U.S. to be able to “de- 
couple " from events there, 
iwnipas it is willing to accept a 
lower standard of living. That 
must also place limits on the 
degree of independence that 
Canada can exercise In the 
fields of foreign policy and 
defence. 

These issues have not been 
played up in the jockeying to 
succeed Mr Trudeau. Some 


points, however, wee worth 
noting. Mr Mulroney has called 
for higher defence spending: 
his shadow minister of defence, 
Mr Hervie Andre, says that the 
armed forces of 81,000 men and 
women need to be increased by 
10.000*12,000, some of whom 
might be stationed in Europe, 
Though he has not always 


been enamoured of Nato, Mr 
Trudeau, with Conservative 
approval, has permitted the V£. 
to test cruise missiles in 
Alberta. 

Yet people In both parties 
agree that many Canadians are 
unhappy about the policies of 
the Reagan Administration, 
especially those towards Central 


America. That may have been 
■en added reason for Mr 
Trudeau's revival of Canada's 
role as M helpful fixer.” 

Whether that role can be 
played after his departure will 
depend on whether the succes- 
sor can establish his position 
not only in Canada but in tbe 
eyes of the world. 


STANDING OF PARTIES IN 

THE HOUSE OF COMMONS 

Liberal Party 

145 

Progressive 

Conservative Party 

100 

New Democratic Party 

31 

Independent 

1 

Vacant 

5 

Total 

282 
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The economy is expanding 






BALANCE OF PAYMENTS: 


U.S. interest rates put recovery at risk 


RECOVERY FROM the deepest 
post-war recession experienced 
In Canada is endangered by the 
prospect of U-S. interest rates 
rising again. 

Last year the economy grew 
by 3 per cent (net of price in- 
creases). after having con- 
tracted by 4.4 per cent in the 
year before. For 1984 the fore- 
casts Initially were in the range 
of 44! per cent growth. That will 
probably have to be revised 
downwards by as much as a 
whole point The first quarter 
was poor: the weather was un- 
usually cold, inhibiting out- 
doors construction. Severe 
labour 'disputes in British 
Columbia further kept down 
output 

The prospect that these tem- 
porary setbacks could be made 
good during the rest of the year 
received a blow when the prime 
rate of U.S. banks began to rise 
in May, opening up the likeli- 
hood that Canada would have 
to follow to protect the ex- 
change rate of the C anadia n 
dollar. 

It is possible that the fore- 
casters have over-reacted to the 
increase of UJS. prime rates in 
May. But the fact of the matter 
is that the revival of 3983 was 
not very firmly based. It over- 
laid but did not remove the 
structural weaknesses that 
caused the preceding recession 
to be especially deep. 

Those structural weaknesses 


Economy 
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were caused by the weakening 
of world energy prices. Canada 
is a net exporter of energy and 
expectations that the price of 
oil and gas would continue to 
rise were the basis for a huge 
investment programme and for 
exaggerated hopes of the future. 
They collapsed with the world 
oil price and it will take time 
for the Canadian economy to 
adjust to the new environment 

Fears that Jpterest rates 
would once again take off to 
match those in the U.S. there- 
fore hit like a wave striking an 
already unsteady ship. Pros- 
pects that relief can come from 
a more accommodating fiscal 
policy are poor indeed. 

Mr Marc Laionde, the Finance 
Minister, intends steadily to 
reduce the federal budget deficit 
from some 6 per cent of GNP 
(his year, and the ten provinces 
are economising; in some cases 
fiercely. 

Mr Lalonde’s reasons are 
mainly fiscal, but he is also 
Trying to create more room for 
manoeuvre for the private 
sector. It remains to be seen 
whether his objective can be 
achieved: higher interest rates 
will increase an already heavy 


burden of debt service. 

Two of the three front 
runners to head a go v er n ment 
after the next election— Mr 
Brian Mulroney, leader of the 
Conservatives, and Ur John 
Turner, a contender for the 
leadersfarip of the Liberals — 
both have made a reduction of 
the deficit their first priorty. 
Mr Jean Chretien, Mr Turner's 
strongest opponent among the 
Liberate, has shown a little less 
enthusiasm for deficit cutting 
at a time of high unemploy- 
ment. 

Far unemployment, as in 
many other countries, remains 
high in spite of the end of 
recession. The unemployment 
rate has come down from 12 
per cent last year to prospec- 
tive average of 11 per cent in 
1984. That means that some 
1.5m people are unemployed. 

High though the figures are, 
they obscure the fact that 
Canada has a good long-term 
record in the creation of jobs. 
Tbe number of people in 
employment at the end of April 
was 10.7m, about the same as 
before tbe recession struck. At 
tbe end of April 1983 only 
10.4m people were employed. 

Une m plo ym ent is not tbe 
only blot on the recovery of 
1983: the quality of growth was 
not of tbe highest. Tbe main 
source of expansion was export 
demand from the U.S. On the 
domestic side the expansionary 


factor was demand for con- 
sumer durable pod, especially, 
for cars. In the Canadian 
donate with, its fierce winters 
and thousands of tons of salt 
spread on icy reads the life of 
the average car cannot be ex- 
tended beyond a very few 
years. 

Business investment inten- 
sions have signally failed to 
respond to the economic revival 
of last year. The latest survey 
of investment Jptentioos pub- 
lashed by Statcan, a federal 
agency, pointed to no nominal 
change from last year’s 
wretched levels. Allowing for 
probable price increases, that 
actually threatens a 5 per cent 
real drop. 

Forecasts of this kind can 
easily be overtaken by events^ 
but Canadian economists are 
widely agreed that there Is no 
hope chat a surge of business, 
investment will make growth - 
self-sustaining. For a start, 
capacities are nowhere near to 
being fully employed. Besides, 
real interest rates-— even before 
their recent increase— where 
high enough to act as an 
deterrent. 

There is a further reason for 
going slow. Managements are 
concentrating as their first 
priority upon consolidating cor- 
porate balance sheets. Interest 
payments expressed as a ratio 
of cash flow began to fall 
steeply around the end of 1982. 


About the same time the debt: 
equity ratio, which had risen 
steeply, turned around. 

Since then corporate profits 
have also picked up from their 
previous low levels, though the 
improvement differs widely by 
sectors. Tbe oil industry is 
doing better, steelmakers have 
eliminated or at least reduced 
losses. The motor industry has 
returned to profit. The pattern 
was completed by a strong stock 
market in 1983 (wbirii has 
since gone into reverse). Jt 
enabled corporate treasurers to 
raise new equity to repair the 
damage recession had done to 
their balance sheets. 

Tbe process of consolidation 
has extended also to the infla- 
tion front. In 1982 tbe con- 
sumer price index rose by 10.8 
per cent Last year that was 
down to 5.8 per cent and the 
Forecasts for this year and next 
speak of a further decline to- 
wards 5 per cent Wage settle- 
ments have been moderate. 

Tta Government appears to 
be succeeding with its inten- 
tion to limit public sector 
increases to 6 per cent last year 
and 5 per cent in 1984. Under 
tbe influence of high unemploy- 
ment private sector wage in- 
creases are, if anything, below 
that Though a programme 
limiting public sector wage 
rises expires this year, there 
are no present fears that it will 
be followed by a reversion to 


more inflationary settlements. 

As things are going the infla- 
tion rate and the rate of wage 
settlements are still higher than 
those in Che U.S., hut are at 
least within hailing distance of 
them. The differential is not 
enough to explain the sudden 
decline of the Canadian dollar 
from an exchange rate in the 
range of 80*82 U.S. cents to 
77-78 cents more recently. 

Nor is the current account 
obviously at fault Canada 
traditionally has a current 
account deficit which was wiped 
out as import demand tumbled 
during the recession. Last year 
produced the second successive 
surplus, though this year a 
balanced current account or a 
modest deficit are expected. 

That, again, is probably not 
enough to explain the decline 
of the exchange rate in the 
eariv months rf thU year. A 
more cogent explanation may be 
that markets expected to see 
U.S. interest rates rise more 
quickly in future than those in 
'Canada. That would encourage 
a capital outflow from Canada. 

Much will depend on bow the 
Bank of Canada conducts itself 
in the coming months. It may 
be taken as axiomatic that the 
central bank and the Govern- 
ment cannot afford to permit a 
grave weakening of the 
currency: it would merely feed 
back into the Canadian system 
in the form of faster inflation. 
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given Canada's heavy depen- 
dence upon imports. Imports of 
goods and services were equiva- 
lent to 28 per cent of gross 
national product in 1983. 

The bank has not, however, 
used interest policy to mount a 
last-ditch defence of the dollar. 
It has distributed the pressure, 
allowing the dollar to decline a 
bit and interest rates to rise a 
bit. As long as it retains suffi- 
cient freedom of manoeuvre, its 
policy is likely to be to avoid 
sharp fluctuations of both 
variables. 

This presupposes U.S. rates 
remaining half way under con- 
trol. Though some economists 
In Canada are attracted by the 
idea of “ de-coupling " from the 


U.S. by imposing an interest 
equalisation tax or some similar 
device, they admit that it is not 
practical politics under circum- 
stances (bat are at all likely to 
arise. Canada is too closely 
bound to the U.S. economy; 
more than two-thirds of Cana- 
dian exports go to the U.S. and 
more than two-thirds of the 
imports originate there. 

There is, however, another 
side to the coin. To the extent 
that high interest rates in the 
U.S. are a function of strong 
demand there, they indicate 
that Canadian export prospects 
should be good. That should 
help to tide Canada over the 
period of reduced growth In 
prospect for 1985, 
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Flirting with 
duty cuts 


IF CANADA’S post-Trudeau' 
government' is eager to. break 
with tbe past by pursuing fresh, 
bold policy initiatives, one area 
that may come under scrutiny 
is the country's trading relation- 
ship with too U.S-, and specific- 
ally the issue of a comprehen- 
sive free trade agreement. 

Ottawa has up to now been 
careful not to stir up tbe free 
trade issue, one of the longest- 
running controversies in 
Canada-UJS. relations. The U.S. 
accounts for three-quarters of 
Canada's foreign trade, and any 
suggestion of a free trade area 
has in the past raised fears that 
Canada would lose more than it 
gained. 

In a major review of foreign 
trade policy published last 
September, the Government 
affirmed that “the evidence to 
date of the need to proceed is 
not convincing, nor does a call 
for free trade co mm a n d broad 
support. Most assessments tend 
to highlight the economic ad- 
vantages for Canada without 
taking full account of the costs 
or consequences, both political 
and eceonomjc.” 

Opponents of free trade fear 
that UB. dominance of shared 
institutions will undermine 
Canada's political sovereignty. 
They argue that the removal of 
tariffs trill discourage invest- 
ment in high-cost Canadian 
industries, while heavy Ameri- 
can ownership of Canadian 
production facilities will add _ to 
the pressures to shift capacity 
south of the border. 

There is ample evidence, how 1 ' 
ever, that free trade is a less 
emotive issue than It used to 
be. A recent recommendation 
by the Ontario Economic 
Council, a group funded by the 
provincial government, that a 
free trade zone be encouraged, 
raised barely a murmur in the 
business community. 

With the notable exception of 
Ontario (where most of the 
industries which would have to 
compete with cheaper imports 
from the U.S. are located), most 
provinces favour liberalised 
trade bnks with the south. 
Alberta wants wider markets 
for its beef and petrochemicals. 
Quebec and the eastern pro- 
vinces would like to import 
cheap goods from the south 
wbile expanding markets tor 
their own products, and so on. 

The most wide-ranging free 
trade experiment tried so far. 
the 1965 automotive products 
trade agreement (Autopact), 
has undoubtedly brought « ore 
benefits than costs to the Cana- 
dian economy. Although Canada 
suffered a large deficit in auto; 
motive trade during most of 
the 1970s as demand defined 
for big cars produced In Cana- 
dian plants, few dispute that 
the Autopact has facilitated 
substantial Investment in the 
local motor industry and the 
creation of thousands of jobs. 

Once tariff cuts agreed during 
the Tokyo round of multilateral 
trade negotiations are complete 
in 1987. more than 80 per cent 
of Canada's exports to the US. 
will enter duty-free. While 
tariffs still restrict access to me 
U.S. market of products such 
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as clothing, forest products and 
processed fish, tbe focus as in 
trade negotiations worldwide, 
is switching to non-tariff 
barriers. 

The Trudeau government has 
favoured a gradualist approach, 
to further negotiations with 
Washington. Earlier this year, 
the two countries opened talks 
(which have not yet reached 
the status of negotiations) on 
free trade in four specific 
sectors. 

Two of the categories under 
discussion — special steels and 
government procurement ■ poli- 
cies with special reference to 
urban transport equipment — 
were proposed by the Cana- 
dians. Tbe Uff. put forward 
the other two, namely farm 
machinery and a nebulous 
group of items known as infor- 
matics, which includes some 
forms of computer software and 
telecoa m nunica tions equipment 

Ottawa is anxious that efforts 
to liberalise trade with the U.S. 
should not be seen as a loosen- 
ing of its commitment to multi- 
lateral negotiations to lower 
trade barriers. Viewing institu- 
tions like the General Agree- 
ment on Tariffs and Trade 
(GATT) as important instru- 
ments to protect the interests 
of second-tier trading coun- 
tries, the Canadians participate 
activelv in work on safeguards, 
subsidies, government procure- 
ment policies, resources trade 
and so on. 

Canada has publicly offered 
to bring forward Tokyo round 
tariff cuts by one year, pro- 
vided other parties do likewise. 
It favours a new round of multi- 
lateral trade negotiations based 
on work currently taking place 
within the framework of GATT. 

This commitment has not pre- 
vented Ottawa looking after its 
own interests, when necessary. 
The Government recently an- 
nounced an extension of quote 
on footware Imports and talks 
with Jaoan on a renewal of 
automobile quotas are stalled as 
Canada tries to link a ouota 
increase to investment by Japa- 
nese car makers and parts 
manufacturers In local produc- 
tion facilities. 

Meanwhile, the Government Is 
in the process of revising it* 
export priorities. About 1R 
foreign markets were identified 
in the late 1970s »■ good 
•n-owth areas for Canadian «ro- 
Auxtfl. Thev include* the U.S, 

Britain and various Pacific rim 
countries. 

Britain wW *lrac«* certaintv 
remain on the The dnparip 
ment of international trade will 
ghnrtiv »»»'hlisb a market profile 
nr the IJK for Canadian expor- 

tP Nonetheless- OnWtoUK trade 
links are nor what tiiey used 
to be. Canada Is Britain s i 
largest market, and the UK- 
share of Canadian imports has 
slid from 11 per cent to 3 per 
cent since the mid-1960s. Ever 
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prehensive technical groups anywhere in 
international banking. 

MERCHANT BANKING 

As one of the worlds leading merchant 
banks, Orion Royal Bank can offer you 
proven innovative thinking in corporate 
finance and substantial placing power 
in international capital markets. 

Give us the challenge. WfeU 
use our minds imaginatively; 
cur global network effectively; 
and your time productively. 



THE ROYAL BANK OF CANADA 

ASSETS: US$669 billion. NETWORK: 1500 branches worldwide. operating units In almost 50 countries and more than 5000 correspondent reLutonships. 

IN EUROPE A.VD 7HE MIDDLE EAST; London, Guanaj: Pans, Brussels, Geneva, hamhuj. FrankfuJL Dwiinund, Dflswkbrf, Madrid, Cairo, Bahrain, Dubai .Wiens, 
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FOREIGN DIRECT INVESTMENT IX CANADA — 1973-19*3 _ 


Foreign 

investment 

BERNARD SIMON 


—whichever parly wins the next 
general election — this trend 
will continue. 


But investors should not lu R ^ew Agency 

throw their hats in the air just the Government body 

which oversees the establish- 
likelj to be jncreraemal wther foreign-owned ventures 

than fundamental. It wiU be T u 0 wt. 


Likewise, the Conservative 
leader Mr Brian Mulroney said 
recently that a Tory govern- 
ment plans to put the Foreign 
Investment Review Agency 
(Fira), the Government body 
which oversees the establish- 


of Canada showed that more Canadian business changes 
than half of foreign-owned com- hands through a foreign merger 


panics with interests in Canada 
are critical of the present 


government's investment con- assets of less than C$I5m and 
irols. One in every six of fewer than 600 workers. (Flra 
those polled which decided not approval is not required for 


FEW POLICIES of the Govern- 1 ma J° r surprise if even the 
meat which rules Canada in the Conservatives dismantle com- 
post-Tnideau era, whether pletely the vetting and policing 
Liberal or Conservative, will be machinery over foreign bu.i- 
more closely watched outside Bess set up during the Trudeau 
the country than its attitude to- >' ear s. 

wards foreign investors. Neither of the two frontrun- 

The door to foreign business ners for the Liberal leadership 
has been opened wider in the has spelt out bis policy towards 
past year or two following the foreign investment in any de- 
hostillty caused by the National tail. But both Mr John Turner 
Energy Programme and the and Mr Jean Chretien have 
drive for greater economic in- praised the contribution of 
dependence in the late 1970s foreign investment to the 
and early 1980s. From the economy and hinted at a policy 
little that has been said on that will encuorage rather than 
the subject lately, it seems that turn away new ventures. 


in Canada, 
burner." 


to invest in Canada cited official portfolio investment, nor for 
controls as the first or second the expansion of existing opera- 
most important factor in their tloru by foreign -controlled com- 


Canadian business changes financial markets and pleasant 
hands through a foreign merger living conditions. infSnSa 

or takeover), provided the The decline of the Canadian ™ residents 
Canadian company has gross dollar has created an additional <21 

assets of less than CSl5m and incentive, while the recession’s ‘ ZjZ!{ i n *fnw« 
fewer than 600 workers. (Flra squeeze on cash flow and profits outflows 

approval is not required for hag prompted many small and m 

ruu-TFnlin invi»« rmpnt nnr fnr nmuTian mm. rtHJuuiuini V*/ 


portfolio investment, nor for medium-sued Canadian com- 
the expansion of existing opera- panies to look for foreign part- 


achinery over foreign busi- foreign businessmen should not 
•ss set up during the Trudeau expect radical change under the 
; ars _ Tories, he added that “well 

xr ' . ,, . have some kind of monitoring 

Ntithw of to two fronmin tpii wip vvhprp Ihe 

ners for the Liberal leadership J and 

spelt OP. ^policy ."words of“ SC? 


But in an indication that decision. 

reign businessmen should not There are several pointers, 

:pect radical change under the however, to support the view 


panies.) 

The shortened application 
form is one of several steps 


that Fira's bark is worse than taken by Fira to speed up the 
its bite, and that even its hark review process. According to 
is not that fierce. Mr Gordon Mr Dew-hirst, four-fifths of appli- 


ners or suitors. Generous 
federal and provincial financial 
assistance is given to buyers, 
including foreign ones, of 
plants, closed! during the 

recession. 

Canada's dependence on 


interest From 
non-residents 
All other (2) 
capital outflows 
Net capital flow 


~l979 I960 1981 19S2 1983 

millions or dollars 

+2,909 +«Z7 +4,669 +3,290 +3,023 


+2.837 +4.223 + 4,603 + 3.04* +2.6S9 
-2459 - 3,427 - 0,069 “4,623 “2,825 

- 767 -1,731 -7,576 -3,483 -1,767 

-1,392 -1.696 —1,493 -1.143 “W** 
+ 750 + 800 - 4,400 “1.123 + 280 


-d Mr Jean Chretien have in C e <£,?■ 

dia business representatives in 


contribution 


foreign the investment-vetting process, 

economy and hinted at a polity . 


is not that fierce. Mr Gordon Mr Dewbirst, four-fifths of appli- Canada's dependence on 

Dewhirst the agency's director- cations are handled within 60 [oreign capital g greater than 

general for policy, research and days of submission and almost thato f other developed 
communications, notes that all the rest go through within couatry- According to official 

•under present circumstances, it 90 days. data, foreien communes control 


A recent survey by the 
Ottawa-based Conference Board 


communications, notes that ail the rest go through within 
“under present circumstances, it 90 days, 
is probably easier to get invest- 
ment proposals through.” He Acceptable 
refers to Canada's high unem- _ v 

ployment rate, which makes On the other hand, the nsing 
almost any proposal holding out proportion of approvals and_ the 
the prospect of new jobs likely speed with which applications 
to be given the green light. are handled may also be a 


1 aa y*- data, foreign companies control 

a M f about half the assets of the 

ACCeptSDic mining and manufacturing 

On the other hand, the rising industries. Their share rises 
•oportion of approvals and the to 90 per cent in some sectors, 
eed with which applications such as tobacco and rubber 
handled mav also be a products. 


ISITERNATIONAL 


o be given the green light. are handled may also a products. 

The proportion of applica- reflection of investors height- Rve of Canada's top ten 
ions approved by Flra has risen ened awareness of whfft is and companies are foreign suba- 
Z , Ifll ftf T1 What is not acceptable to Ottawa, diaries, al! but one of them 


■' ^RESOURCES 
LTD. 

I am very pleased to report that plant startup at our 
gold mine is planned for mid-1985. Work in the last three 
years has indicated that our Hemlo property will be one of 
Canada’s major gold producers. 

Our property has geological ore reserves of 8.4 million 
tons grading 0.36 ounces gold per ton with an additional 2.1 
million tons grading 0.32 ounces gold per ton on the quarter 
claim which has been optioned to Noranda Exploration Com- 
pany Limited (N.P.L.), (“ Noranda ”). 

During the past year a feasibility study has been com- 
pleted by Teck Corporation (“Teck ”) and Teck has given 
us formal notice of its election to bring the property into 
production. Teck has advised that it intends to construct a 
separate plant on our property with an initial throughput of 
1,100 tons per day. The shaft has been collared and shaft 
sinking has commenced and is now past the 250 feet level 
with shaft sinking averaging 10 feet a day. 

Our Company hold a 25 % joint venture interest in an 
option agreement on the neighbouring Interlake Develop- 
ment Corp. (“Interlake”) property, our partners being 
Teck, Noranda, Goliath Gold Mines Ltd. and Golden Sceptre 
Resources Limited. The joint venture has the right to earn 
a 100% interest in the Interlake property, subject to a 40% 
net profits interest to Interlake. A drilling programme is 
currently in progress. 

MURRAY PEZIM. 

Chairman of the Board 


tions approved by Flra has risen 
from a low of 71 per cent in w * ,a ^ ,s not ae reptal 

the year to March 1982 to 84 Foreign companies are norm- (Shell Canada) U.S.-owned, u.s. 
per cent in the first two months ally not allowed to acquire companies currently account 
of this year. The number of known oil and gas reserves for about SO per cent of total 
a up] i cations has aicn increased without Canadian partners or a foreign investment, far ahead 
significantly, from an average commitment to further explore- of Britain, the next largest 
of around 650 cases a year in tion. Among the few proposals country of origin, which has a 
1980-82 to 954 last year and 177 turned down In recent months share of less than 10 per cent 


Ottawa, diaries, al! but one of them 
-e norm- (Shell Canada) U.S.-owned. U.S. 
acquire companies currently account 
reserves for about SO per cent of total 


<1) Represents flows of capital between foreign direct investor* 
and third parties from the sale or acquisition of existing Interests 
in Canada. 

(2) Represents long-term capital flews between foreign direct 
Investors and their direct investment enterprises In Canada, 


Back in profit after 
difficult road 
to recovery 


of around 650 cases a year in 
1980-82 to 954 last year and 177 


in the first two months of 1984. was the acquisition by Sumi- 
The red tape facing potential tomo Corp. of Japan of a 


[ investors was unravelled a little minority i 
last year by amendments to the JQ'pe m 
Foreign Investment Review Act. Columbia. 
Proposals to acquire a Canadian objected I 
company with assets of less than the Proje 
CS5m and fewer than 200 em- foreigners 
ployees are now eligible for a Despite 
simplified “short-form" applica- imposed b 


was the acquisition by s>umi- The British government is ROBERT GBSENS 

to mo Con), of Japan of a actively encouraging companies 

minority interest in a new coal invest in Canada, not only in ■ - ™.-.. .... 

mine in north-east British the hone of raisin? UK exoarts. 

Columbia. Fire apparently g} alE to give th emilreV a CANADA'S FOREST products 
objected to the large stake in better chance of participating industry is well into the second 
the project already held by j„ areflS of n^ely expansion in y ear recovery from the 
foreigners. th e Canadian economy over the drastic downturn of 1982, Mar- 

Despite the restric tions next decade, notably energy, ^et ^4 newsprint prices 
imposed by Fira and the NEP. mining and transportation, will rise on July 1 and possibly 


with more diversified produo 
Forest products The force of the consumer-led 

ROBERT G IBSENS recovery in the US. and sur- 

prisingly high levels of pro*- 

. perity in the U.S. publishing 

. industry have led to the high 
CANADAS FOREST products operating rates in the Canadian 


C$5m and fewer than 200 em- foreigners. the Canadian economy over the 

ployees are now eligible for a Despite the restric tions next decade, notably energy, 
simplified “short-form” applica- imposed by Fira and the NEP. m inin g and transportation, 
tion process. The previous Canada continues to attract About 300 British manufac- 
ceiling was C$2m and 100 em- substantial amounts of foreign turers already have direct 
ployees. capital thanks to its stable poll- investments in Ontario alone, 

The shorter process also tical environment proximity to and the number seems likely to 
applies to indirect acquisitions the U.S. market the absence of grow subs tan tially over the 


year of recovery from the 
drastic downturn of 1982. Mar- 
ket pnlp and newsprint prices 


mills this year. With the 
western mills back in operation 
and assuming no strike in the 
east, the average national 


About 300 British manufae- early in 1985, and by the 

turers already have direct year-end the industry's profits 
investments in Ontario alone, should be near the 1981 peak. 


will rise on July 1 and possibly operating rate in newsprint for 
again early in 1985, and by the all 1984 should be over 90 per 
year-end the industry's profits cent; with some companies 


(where 


substantially 


foreign-con trolled exchange controls, sophisticated next few years. 


The road to recovery has been 
difficult, and with wide varia- 
tions in conditions between east 


reaching 95 per cent. 

Producers are concerned 
about the danger of higher 
interest rates, but investment 


Oil and gas industry 
struggles with setbacks 


and west Labour problems plans are being looked at again 
have been dominant in the west in anticipation of a full recovery 
in the past quarter, but employ- in earnings in 1985. However, 


ment contracts will probably 
not be settled in the east until 


this time the emphasis is not 
on building new capacity, bnt 


Energy 

W. L.LUETKENS 


ment and the oil province of out having to pay for the costs 
Alberta, the number of wells incurred up to that moment 


well into the summer. Expen- on increasing efficiency from 
sive modernisation programmes the woodroom to the coating 
are needed to save some older machines, 
eastern mill s , such as the it be many years before 
Corner Brook plant of Bo water ^ experience of 1981-82 is 
m Newfoundland. forgotten. Five or six large new 

Overall the industry’s fin- newsprint machines came into 
ances are firmly on the mend operation in North America 
and companies can once again just when the economy was 
plan investment in cost-compe- tilting into the deepest 
litiveness and in the higher recession since the thirties. 


AriUoA in ~~'V 7' * * quality products that the mar'- Many companies were caught 

rose^ro bac * t ' ln f* cilit y infuriated ket is demanding. with excessive debt loads whrii 

SSL wells th e la rgely US-controlled In- The first signs of recovery have still not been worked off. 
5S? r^SeUtaad and - c S us « d ^ came near the end of 1982 ^ . 

C$29 75 (about USS23 05) a exchanges with Washington. It when North American housing G ams 

raDOUt US>«Z3.U3) « mav not survive the eleetiin Hue j , 


Head Office: 

155B-609 Granville Street 
P.O. Box 10108 
Vancouver, B.C. 

V77 IC6 

Tel: (604) 6S7 3303 
Telex: 04 - 508542 


Copies of annual report and other news 
regularly available in the UK from: 
John Bretton Financial Public Relations, 
42/45 New Broad Street, 

London EC2M 1QY. 

Tel: 01-628 0898. Telex: 8811725 Cition a 
FAX: 01-628 8555. 


THE OIL and gas inftusay in barrel. Thatmeans roper cent wH?' 1 dUG starts responded dramatic 

Canada is recovering from the cM^dSrice for 60 S -? ld ^® ? £ Dext February, lower interest rates, p 

twin disruptions of a strongly of output Oil from ymineer ^ , M “ Iron ® y ' C 011 * up demand for constx 

interventionist and nationalist welb^Sl extracted by meJhfdl SmfdlboS^t 1,6 Ma 5 e lJ Uli ^f I !5 

regualtiwy regime and the ^ ^a^nced recovery, and oil « “r;- P™* cau § ht H* 

retreat of world prices. Demand extracted from the tar y»nH s of Back-in notwithstanding, the strong U.S. demand only 


starts responded dramatically to 
lower interest rates, pushing 
up demand for construction 
lumber. Market pulp and news- 
print caught the benefits of 


for its products, ewecialty for Alberta gets world price. 


natural gas, remains reduced. 

Under then l&ueaee of a 
favourable pricing agreement 


For Canadian consumers that 
meansa price, reached by 
“blending" those two prices 


BacE-in notwithstanding, the strong U.S. demand only in the ~ 

system of incentives initially last quarter of 1983. In Novem- 

attracted exploration activity ber the mills were riming at ^5?' 

away from Alberta to the off- around 95 per cent of capacity JJH* 

shore and the North. The cost for the first time since 1981. st ^L“ ?ed 


In the west, the trend is 
towards further rationalisation, 
hi the lumber industry, conver- 
sion of some standard-grade 
newsprint machines to 
upgraded produces, and to 
further gains in energy effied- 


IOM 4 SC 
DELIVB 


between the federal Govern- with that of imported oH, some 1116 feder ^ treasury is heavy: By early February this year, 

10 per cent below the price of a™ eahMtwAhat over its British Columbia's 20 pulp and 

foreign oil delivered to. „ e .„ to 1 ® 86 P™ - newsprint mills were hit by a 

Montreal. gramme^ wiU cost more than labour dispute. The unions 




foreign oil delivered to. ° UJe P™ - newsprint mills were hit by a 

Montreal. more than labour dispute. The unions 

The new pricing agreement t 5f n ^ seei ? were at loggerheads with the 

went a long way towards satis- evira .° le - l J* e rewards have been companies, with themselves and 


r the first time since 1981 BBiu » ^ “odemiiatioo. 

r tne nrst ume since isai. ^ some standard-grade 

By «“?y F « b re a *7 this year, machines are -also bring 
titish Columbia s 20 pulp and switched to upgraded news- 
rwspnnt mills were hit by a print. 

hour dispute. The unions Around C32bn (fl.lZbn). 

met hy government 


went a long way towards satis- , rewards nave been companies, with themselves and subsidies tias been invested in 

fying an Industry that since the ^j S ‘ de : y afa I?’ on e looks at with the provincial govern- ^ ; 0 modernise pulp and 

oil shock of the early 1970s, had ff* d 011 discovered. But the merit's economic policies. After newsprinr mills in the past 
bboun-d .mder dicijlflln SLE'JS.Si S’ JIM a nipe-week shutdown the pro- 



Government’s determination to 2* 1 * 13 f. brought to market vinci al government imposed a 
keep -the Canadian price well e E *st Coast, the Beao- three-year settlement, with a 

below world levels. The Indus- ror * “®* °^, t “ e Aretic. Should wage standstill in the first year, 
try, however, is not satisfied conditions improve, that a 4 per cent pay rise in the 

with the National Energy Pro- change, but not before second and a 4.5 per cent in- 

gram introduced by the “1* 1980s or TSte 3990s, crease In -the third. 

Trudeau Government in 1980. depending on the area. in ajj. Canada's newsprint 

TOe underlying assumption of TB-SIK— capacity is about 10m tonnes of 

the NEP was that energy prices Uniting standard grades, around lm 

r v thp PTMf „ e tonnes of specialties and other 

forms, plus about 



would continue to rise. They 
did not. Its two purposes were 
to achieve self-sufficiency in oil 


Drilling 


amount remains to he spent to 
make the industry competitive 
at the present exchange rate 
of about U.S. 80 cents to the 
Canadian dollar. A large part 
of Canadian forest -products 
companies' earnings in the past 
decade has come from exchange 
profits on U.S. s^es. 

The Canadian industry has 
finally decided that the 



reSKHK 

Md f o«i affiS®«= 

St Severn iSSS wl ? of its revenues office, copying, corner' and 

Self-sufficiency has been P°° ,s f 1 100m gnj profits. writing oaoere will m 

achieved, though hardly in the L °! ■ * ave .. a L s ,° bee » - ; papcrs ’ WlU meet 

way in which the authors of f°*? d “hospitable area. 


the - *rest products industry 


asrfiA u pT 5 38 S r “ ~ 

barrels, of oU have also been thKIh. 


way in which the authors of niore to market pulp and 

the NEP intended. Conserva- lunrber . and mainly because of 

tion and lagging home demand LJJUJS? ^Sved thl> fa 0 *"* 1 , they fek the impact 

attributable to reduced eco- ompanies involved suggested the ism Twaseinm mn» 


The western mills are geared steadily rising market demand. 


reduced 


nomic activity made Canada a ^“Sire “suSf n^TZuU th^e to the 

net exporter of oil last year. But ?? 01 — 

since the Alberta oilfields are P I ~ 

approaching their decllne.that I 


Doratar da committed to a 
C$900m investment programme 
over the next five years to 

CONTINUED ON 
NEXT PAGE 






is probably a fleeting phase. 

Progress towards the Cana- 
dianisation of the industry has 
been equally problematical. The 
degree of Canadian ownership 
has been increased to 38 per 
cent by a succession of takeovers 
which have left at least one 


more has been heard of the 
matter. 

In the Arctic Islands 13.5 
trillion cubic feet of gas have 
been found, but there is no cer- 
tainty whatever when and how , 
the gas will be brought out. 
Algeria and the North Sea are 



Canadian company, Dome Petro- c' os " to European markets and 


leutn, overburdened with debt 
The burst of takeovers came to 
an end in 1982. though one or 
two possible targets remain. 

Active 

The chief of these is Gulf 
Canada, an active performer in 
Arctic and off-shore exploration, 
whose future may be affected 
by the takeover of its UJS. 
parent by SocaL At least in 


the Canadian Adamic coast is 
closer to the U.S. 

The Atlantic finds are shared 
between Hibernia, east of New- 
foundland, and Sable Island, off . 
the coast of Nova Scotia. In the 
Hibernia region a field of 300m 
barrels of oil has been found. ^ 
Officials hope that it can go into I 
production by 1987. Gas 
associated with the field would 
tor a start be re-injected until 
it is required. Officials also have 




theory the Canadian Foreign hopes that Sable Island, with 
Investment Review Agency 3 trillion to 4 trillion cubic feet 


Nova Scotia 


We have offshore and onshore 
resources . . . proven hydrocarbon 
fields . . . technology . . . manufacturing 
facilities . . . adaptable people and 
government incentive programs. 

We are capable, competitive, and 
co-operative . 


could investigate whether bene- 
fit will accure to Canada by 
having Gulf Canada go to SocaL 
If Fira finds that there is no 
benefit, the Canadian Cibinct 


of gas. can be on stream by 
1987. Independent analysts are . 
not so sure. 

For the time being production 
from the existing gas fields fin j 


might legally be In a position the 'West is heavily reduced 
to ask for a divestiture. 'Whether because of a glut on the U.S. 
doing so would be practical market which has been taking 


politics is another question. 


about a third of Canadian out- 


Nova Scotia Delivers. 


Honourable R.J. Thornhill, Minister 
51 51 George Street. Halifax 
Nova Scotia. Canada B3J2R7 
902/424-8920 Telex: 01 9 22548 


Mr. Donald M, Smith 

Agent General United Kingdom and Europe 
Government of the Province of Nova Scotia 
Nova Scotia House 1 4 Pali Mall 
London SW1Y 5LU England 
Telephone: 01 9306864/5 
Telex: 9 15867 NOVA S.G. . 


The NEP encourages Cana- put. Officials hope that this 
dianisatlon by a number of “bubble” will have burst by the 
measures, the chief of which is late 1980s. Meanwhile, Ottawa 
a graded system of grants to is authorising incentive pricing 
encourage exploration in the to bring exports from last year’s 
Canadian North, off the East 800m cubic feet closer to the 
Coast, and in the Beaufort Sea, permitted level of about 
east of Alaska. The higher the 1.3 trillion feet i 

of Canadian ownership The exploration work re- 
in the company concerned, ihe quired to make all these finds 1 
fetter the gcant There is also has at least provided some sup- 1 
the so-called back-in facility, port for economic activity, I 
This provides that at any time especially in Nova Scotia. But 
until production has been it has not In any way matched 
authorised, the state-owned oil hopes pinned on huge energy- 
co^wany, Petrocan, may claim related megaprojects which at 
a 25 per cent share in any field one time were expected to keep 
developed In those areas with- Canada booming. 


Northgate Exploration Limited ranks 
among Canada's larger gold producers. 

Hs mines at Chibougamau, Quebec 
will produce 66,000 ounces this vear. 
Associated Westfield Minerals Limited is 
expected to produce 5000 ounces in Ontario, 
while Whim Creek Consolidated N.L will 
produce 40,000 ounces in Western Australia. 

. As well as gold, Northgate plans to 
produce 26 million pounds of copper and 
150,000 ounces of silver in 1984. 

Northgate and its associated companies 
are also actively exploring for base and 
precious metal deposits in North America 
Ireland and Australia. 

Northgate— a pot of gold 
at the end of the rainbow. 



NORTHGATE EXPLORATION LIMITED 


P.O. Box 143. 1 Fu« Canadian Place 
Toronto, Ontario M5X IC7 Canada 

A worldwide reputation, as good as gold. 


T r- • 
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Some signs of pick-up 
in general aviation 


CANADA’S aerospace industry, 
divided about equally between 
Ontario and Quebec and with a 
sprinkling of plants in the 
Western provinces, is beginning 
to climb dot of the turbulence 
caused by the long world 
recession. 

The industry is highly frag- 
mented end made up of about 
125 companies making air- 
frames, engines, components of 
every kind from, electronics, 
avionics, to hydraulics, com- 
munications systems, simulators, 
fuel systems and so on. Repair 
and overhaul of engines and 
airframes is ft major activity, 
both military and commercial, 
and many companies directly 
support the world's second 
largest general aviation fleet 

Those companies leaning 
heavily on defence-related busi- 
ness have come through the 
recession without much diffi- 
culty, since much of their pro- 
duction is for export to tile 
U-S. The electronics and 
avionics group has remained 
profitable. 

But those relying on the 
commercial markets, particu- 
larly the two major airframe 
makers. Canadai r , in Montreal, 
and De HaviUand Aircraft 
Panaris , in Toronto, came near 
collapse. Only Federal Govern- 
ment funding totalling some 
$lbn, plus similar amounts of 
accumulated debt written off, 
have saved them. 

Fortunately some signs of a 
pick-up in the world general 
aviation market and the more 
specialised executive jet and 
commuter aircraft markets, are 
appearing. The Government 
claims that these two companies, 
sized down to current realities, 
may be stabilised this year and 
begin the road back to profit- 
ability in 1985. 

The Government Is continu- 
ing its studies of the longer- 
range future of these two com- 
panies, but both the Federal 
Liberals and the Conservatives 
are committed to keeping them 
alive for policy and strategic 
reasons. Their refinancing has 
not yet been completed but ail 
their new borrowings, as well 
as what remains on their books, 
remain a direct government 
responsibility through a public- 
sector holding company. 

The slump in general aviation 
also brought a 25 per cent drop 
in sales at Pratt & Whitney 
r-anada, Montreal, the world’s 
largest manufacturer of small 
turboprop and fanjet engines. 
But recovery is well under way, 
and the company is adding to 
its research activities In both 
Montreal and Toronto to 
develop several new-type 
engines for fixedrwlng aircraft 
and helicopters. 

The troubles of the airframe 
companies have been traced to 
the Federal defence policies of 
the 1970s when Canadian 
military spending was allowed 
decline in real terms and when 
some experts believed that 
Canada could compete effec- 
tively in the large executive 
jet and commuter aircraft 
markets internationally. 

A strong and consistent 
defence load was missing in 
these years, and both com- 
panies failed to get their com- 
mercial machines on ' to the 
market swiftly enough before 
recession broke. 

When it did burst the plight 
of Canadair and DKC became 
a hot political issue, but shouts 
of outrage and blame in the 
House of Commons in Ottawa 
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The Canadair 


Challenger executive Jet; 
international competition. 


could do nothing to revive the 
international market or ease 
the pain of layoffs and re- 
structuring. 

The crisis was the worst for 
the aerospace industry since 
the Avro Arrow debacle of the 
late fifties, only this time the 
exodus of design and manufac- 
turing talent to the U.S. was 
minor. 

In 1981 the Aerospace Indus- 
tries Association of Canada 
could issue rosy forecasts of 
growth through to 1986, when 
total industry volume was to 
reach more than C$7bn, em- 
ployment more than 51,000 and 
capital spending 5135m. Indus- 
try research and development 
from. 1976 to 1981 averaged 


Aerospace 

ROB BIT GBBENS 


some 10 per cent of sales; 
funded on average about one- 
quarter by the Federal Govern- 
ment; and was to sustain that 
pace. 

The targets have bad to be 
stretched a year or so and the 
$7bn volume figure is now set 
for 1987. Employment declined 
to about 38,000 last year from 
41,000 in 1982. but is forecast 
to reach 50.000 in 1987. 

Last year the industry had 
volume of around $3bn, with 
$2.6bn in exports, compared 
with $2.8bn and $2.4bn in 1982, 
and $2.7bn and $2.1hn in 1981. 
The first billion was passed in 
1976. Generally, exporta of aero- 
space products have exceeded 
imports of airliners, general 
aviation aircraft; helicopters 
and military machines. 

Unsatisfactory offsets wefe 
one major reason why Canada 
decided not to invest a pro- 
jected 5500m in the Airbus 
A320 150-eeater airliner pro- 
ject 

Between 1980 and 1982, two 
industry - government teams 
(investigated the potential for 
the Canadian light aircraft 
industry. They found this sector 
highly competitive at the Inter- 
national level, with slim 
margins. 

However, Canada was using 
more and more helicopters, all 
of them imported. So the 
Federal Government late hr 
1982 asked «Ebt companies in 
five countries to submit pro- 
posals for helping C an ada set 
up a helicopter design and 
manufacturing capability. Soon 
the Government had eight 
responses. 

Already the commercial heli- 
copter population in Canada 


Gold finds assure high-level output 


was around 1,500, plus 200 
military units. World Ales from 
1982 to 1992 were put at lS.Ouu 
to 16,000, double the level of 
1970-80. And Pratt and Whitney 
Canada was already a specialist 
In twin-turbine helicopter 
power units. 

Thus Bell Helicopter 
Textron's plan for an 
autonomous helicopter manufac- 
turing operation to be located 
near Montreal was accepted, 
partly because it would lead to 
development of a completely 
new turbine engine by Pratt and 
Whitney Canada. 

The capital cost of the plant 
will be about 5154m and the 
developing costs of the engine 
a further 5252m. The Federal 
Government is contributing 
5165m to the manufacturing 
plant and the Quebec Govern- 
ment 5110m. while making 
special provisions far the 
workers coming from other 
parts of Canada and from the 
UB. to have unrestricted access 
to English-language schools. 
Ottawa will also put up 5100m 
for the engine. 

‘ Bell pays a royalty of 2 per 
cent on the model 400, 400A 
and later 440 small helicopters 
to be built at Mirabel, and Pratt 
and Whitney Canada a royalty 
of 3 per cent on engine sales. 

Construction has started, but 
the project will take two or 
three years to get off the 
ground. 

In effect the Bell Canadian 
unit will have a world product 
mandate for the small BeU heli- 
copters: The base of the future 
market remains military, but 
BeU says it has more than 200 
firm orders for. Mirabel pro- 
duction already. 

A joint-venture of Fleet In- 
dustries, of Fort Erie, Ont* 

and Messerschmitt-Bolkow- 
Blohm, of West Germany, will 
produce the MBS BO 105 heli- 
copter in Canada, some versions 
of which wiH have Pratt and 
Whitney Canada turbine 
engines. These tecbniadJy- 
advanced aircraft have already 
won a major market niche in 
North America. 

The Joint venture wHl put up 
538m and the Federal and 
Ontario Governments 535m. 
Fleet is a longstanding a irfram e 
component manufacturer. 

Through the rest of 1984 and 
in 1985, the airframe bufiders 
will remain the major problem 
area, facing intense, inter- 
national competition for the 
ratuniiir Challenger executive 
jet and the DHC DASH7 and 
DASH8 STOL. Defence and 
commercial airframe subcon- 
tracting could help offse t ve ry 
tight marg ins on these aircraft 


A COMBINATION of the excit- 
ing gold discoveries made a 
couple of years ago at Hemlo In 
north-western Ontario, and 
prices for practically every 
other metal at the lowest levels 
for 50 years, has generated a 
gold fever in Canada unlike 
anything seen since the finds at 
Yellowknife in the Northwest 
Territories half a century ago. 

The reality of Hemlo makes 
this quite understandable. 
Three mines are now taking 
shape there and together they 
wiU ensure that Canada remains 
the third biggest gold producer 
in the world — behind only 
South Africa and the Soviet 
Union — for years to come. 

They will also do wonders for 
the profits of the three big 
groups involved. Norand a 
Mines, Ted: Corporation and 
Lac Minerals, once they come 
into production over the next 
tw« or three years. 

The activity is not confined 
to this particular remote comer 
of Ontario, either. Quebec re- 
mains the largest source of 
Canada’s gold, with a total of 
26 tonnes produced last year 
and more in prospect for this 
year. 

A number of new mines have 
recently come into production, 
notably Bachelor Lake and Ex- 
ploration AiguebeUe and most 
of-the mature operations are ex- 
panding their output as fast as 
they can manage. 

At Chibougamau, Northgate 
Exploration has effected a suc- 
cessful switch In the focus of 
its attention from the produc- 
tion of loss-making copper in 
order to boost the gold content 
of its concentrates, and is tak- 
ing a serious lode at three 


former producers now under its 

control. 

April co-Eagle has expanded its 
operations at Joutel through the 
construction of a second shaft, 
and is also involved in the new 
Duma garni mine at Cadillac, 
near Val d'Or. 

Elsewhere in Canada, Echo 
Bay Mines is steadily raising 
production from its young Lupin 

mine high in the Arctic terrain 
of the Northwest Territories, 
and even in Ontario there is 
considerable activity outside the 
Hemlo area. 

Dome Mines has revitalised its 
75-year-o)d mine at Tim mins 
with the addition of a new shaft 
and a 50 per cent Increase in 
processing capacity, end ids sub- 
sidiary Campbell Red Lake, 
while boosting output at its own 
mane, has also played a signifi- 
cant role in bringing the Detour 
Lake venture into production. 

Lac Minerals has also con- 
tributed, too, with a new shaft 
at its 50-year-old Maeawa mine 
and increases in treatment capa- 
city in order to extract last 
ounce from several operations 
which were closed as uneco- 
nomic before the steep rise in 
the gold price of the late 2970s. 

But It would be wrong to 
think that gold Is all that 
glistens in Canada just now. The 
repeated oil price shocks of the 
mid-1970s added a new sense of 
urgency to the search for alter- 
native fuels, and effected a com- 
plete rewriting of the profit 
parameters for potential energy- 
related projects. 

Many of these new projects 
for the development of energy 
minerals worldwide have re- 
cently come into production, just 


In time to run into the com- 
paratively weak oil prices of the 
early 1980s. The unfortunate 
timing has posed problems for 
a number of the world’s new 
coal and uranium min es, but 
Panada seems somehow immune 
from the worst effects of the 
coincidence, perhaps because of 
its international reputation as a 
secure source of supply. 


Mining 
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Canada has a long history as 
a uranium producer. Canadian 
material was used in the only 
two atomic bombs so far 
dropped in anger, at the close 
of World War II. but power 
generation is now the principal 
end-use. 

The recent slump in free 
market prices, in the face of 
renewed environmental concern 
foHowtog -the accident at Three 
MUe Island In the U-K, might 
have been expected to do con- 
siderable damage to uranium 
producers everywhere, and 
several have Indeed suffered as 
a result. 

However, only about l-20th 
of the world’s production Is 
sold ftt the free market price, 
currently about U-5417.50 per 
pound, with the remainder 
being (led up to long-term con- 
tracts where the customers are 
prepared to pay a substantial 
premium to ensure continuity 
of supply over periods of 
perhaps 10 to 15 years. 

New ooutnKds running well 


into the 1990s are now being 
signed at prices of about 530 
per pound, and there are still 
many years left to run on some 
contracts which were nego- 
tiated at much higher levels 
Hum that, about $50 per pound 
to some cases. 

’White they are mostly reluc- 
tant to disclose such commerci- 
ally sensitive information, 
Canada's producers seem to 
have at least their fair share 
of the lucrative long-term con- 
tracts. 

This was a reference to a 
deal done between Ontario’s 
power utility and the then 
Preston Mines, now part of Rio 
Algom, for the long-term supply 
of uranium. The contract was 
signed at e time of exception- 
ally high free market prices, 
which have of course a bearing 
on contract prices, and it has 
enabled Algom to reopen the 
old Sfcanleigh mine at Elliott 
Lake, northern Ontario, simply 
to fulfill its side of the deal. 

This particular arrangement 
is justifiably the envy of the 
remainder of the Canadian 
mining industry, but Algom is 
not complaining about the per- 
formance of its Panel and Quike 
mines, also at Elliott Lake, 
either. 

Elsewhere in Canada, the 
Government-controlled Eldorado 
Nuclear has just opened the 
big Key Lake uranium mine in 
Saskatchewan, with a produc- 
tion capacity of 12m lbs a year. 
Already half of this has been 
sold on contracts at an average 
level of around 530 per pound. 

Japan's growing energy needs, 
compounded with its lack of 


domestic oil production, dicta- 
ted the signing to 1981 of two 
mass ire deals with Canadian 
companies which led to the con- 
struction of tbe Quintette and 
Bullmoose coal mines in British 
Columbia, run by Denison Mines 
and Teck Corporation respec- 
tively. 

Canada is indeed fortunate to 
be blessed with gold and energy 
minerals in abundance, and to 
have exploited them to such 
good effect over the past few 
years. The other main arm at 
the countiy’s mineral resources, 
base metals, is only now begin- 
ning to see the end of a reces- 
sion the like of which has not 
been experienced since the 
1930s. 

In 'real terms, prices for 
copper, lead, zinc and nickel 
have been languishing at their 
lowest levels for 50 years, and 
Canadian producers of these 
metals have been hit just as 
hard as those elsewhere. 

Even among base metals, 
there are a couple of hopeful 
signs. Sherri tt Gordon Mines 
announced recently that at was 
sufficiently convinced of the 
prospect of higher copper prices 
to continue operating its Rn titan 
mine in Manitoba, which was 
to have closed this month, and 
Rio Algom <has perhaps gone 
one better by deriding to deve- 
lop a mine in Nova Scotia pro- 
ducing a new metal for Canada. 
This is the tin -prospect at East 
Kemptville, where production Is 
scheduled to start next year. 

It Is the spread of minerals, 
and the aptitude for developing 
them ait a profit, that Us tiie key 
to Canada’s success. 
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rebuild its fine paper mill new 
Sherbrooke. Quebec, and 
modernise further its ConTR-au 
mill in eastern Ontario. In both 
bases, it has adequate hardwood 
pulp resources available. At 
Sherbrooke, capacity will be 
doubled. 


Another fine paper machine 
Is -possible in Ontario and latex- 
another new machi ne to New 

Brunswick. 

Fine papers have tradition- 
ally been a domestic market, 
but tariffs between Canada and 
the U.S. wiH decline (to near 
zero by 1987 and the Canadian 
miifat will specialise further and 
export more to the UJS. 

Other segments of tbe 
industry such as ltoerboard. 
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baxfroard and tissue products 
are primarily domestic 

ff parfrprfc and are now ope rating 
at near capacity with recovery 
In the manufacturing eco no my. 
But fcnaft wrapping papers con- 
tinue .their decline as they lose 
their markets to plastics. 

The outlook for lumber 
during the rest of the year Is 
directly geared to the U.S. 
economy and xhe course of 
interest rates. Prices were weak 
in April. There appears to be 
ample capacity to lake care of 
any surge of d eman d that might 
occur later to tbte ec o n o m i c 
eyrie. 

■Newsprint prices will rise to 
5535 (Ufi.) on July 1 and basic 
bleached iknaft softwood pulp 
to $540 (UA) per tonne, and 
producers £ee8 that these levels 
wHI hold without discounting. 
UA. newsprint consumption in 
the first quarter was up nearly 
9 per cent and for tbe full year 
will show a gato of between 
5 and 6 per cent against 4.8 
per cent in 1983. 

Inventories of P“lp and 
newsprint! at ithe mills bpA to 
cutenmers* have ' been 

whwwik by the British Colombia 
stop page, and the UA news- 
print industry fc r unning 
virtually flat out It is not 
surprising that some companies 
expect further price increases 
next January. 

Canadian newsprint producers 
are less concerned now about 
the long dispute with the Euro- 
pean Economic Community over 
duty-free shipments from 
Canada. Eastern mills moved 
about 700,000 tonnes to the EEC 
in 1982 and to 1983. The limit 
would be cut to 500,000 tonnes 
this year under a recommenda- 
tion by European Commission. 

Partlv as a result of pressure 
from Britain and West German 
publishers, a compromise is 
thought possible later this 
summer. 


Choose yoijr project bank 

NOT ONI Y FOR ITS RESOURCES, BUT 
FOR ITS ABILITY TO ORCHESTRATE 
THEM ON YOURBEHAEE 




There are only a 
handful of banks In 
the wodd which 
have what it takes to perform 
a lead role in 

finan ^ 

: very few 

banks have the finely 
tuned financial and' 
technical expertise to 
originate a tailored financial 
proposal, as well as a capital 
base large enough to make the 
major loan commitments re- 
quired for world-scale projects. 

At Bank of Montreal, 
we’ve compiled an enviable 
record in international project 
finance, not only because 
we have these resources, but 
because of our proven ability ' to 
orchestrate them professionally 
in a creative risk-sharing 
arrangement which best fulfills 
the objectives of both lender 
and borrower. 

Bringing into play 
their formidable knowledge of 
resource extraction, delivery 
and marketing, our engineers 



act in concert with 
our bankers to 
design a pro] 
which is 
tuned to your: 
and accurately reflects the 
risk profile of your project 
These specialist teams 
within . our Merchant 
Banking Group form a 
Project Finance unit 
whose professionalism is 
unexcelled, and whose 
performance has made 
Bank of Montreal a re- 
spected player in the inter- 
national financing community. 
Their mobility, 
co-ordination and 
in-depth 
knowledge of 
strategic markets allows 
them to bring a global perspective 
to your specific requirements.. 
Contact your 

Bank of Montreal Account 
Managei; or Project Finance, 
Merchant Banking Group, 

First Canadian Plaice, Toronto, 
Canada. Telex: 06524041* 



V 


\cv 




VI 


Financial Times Wednesday June 13 1984 



'esfnaw 

it’s a small world 


Fednav Limited. Shipping 
expertise that girdles the globe. 

Spans oceans. Brings continents closer together. 
Customers nearer to home. 

Carrying bulk, general and specialized cargoes 
to the four corners of the earth. By sea. 

It's a small world. And it's growing smaller every 
day. With Fednav. 



-dp The 

I Fednav Group 

Suite 2600, 600 de la Gaucheti&re Ouest, 

Montreal, Canada H3B 4M3 

Telephone: (514) 87&-6500, Telex: 055-60637, Cable: Fednav 
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TV: 33711 


Calgary 

Tel: {<*03) 234-7550 
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Hamburg 
Tel: 44-134)4 
Tlx: 213464 


London 

Tel: 1.480-7280 
Tlx: 8812134 


Tokyo 

Tel: 3 436-2350 
Tlx: 2422615 


Vancouver 
Tel: (604) 278-3575 
Tlx: 04 357755 
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Consolidating in a 

turbulent climate 


Banking 

W. L LUETKENS 




CANADIAN BANKS are emerg- 
ing in fair shape from the buf- 
feting of the recession and the 
international debt crisis. Capital 
ratios have been improved and 
bankers believe that loan losses 
have reached their peak .and 
will begin to decline this year 
or next. 

What would upset things is a 
steeper-than-feared increase of 
U.S. interest rates. If the U.S. 
prime rate goes to 15 per cent 
or more, the scene would be 
radically transformed and the 
strain on both domestic and 
Third World debtors become 
bard to bear. 

In the financial year to Octo- 
ber 31 last the Big Five Cana- 
dian banks — — Royal, Bank of 
Montreal, Canadian Imperial 
Bank of Commerce. Toronto- 
Dominion and Bank of Nova 
Scotia — experienced loan losses 
o£ C$2.7bn (about £1.5bn or 
USS2.1bn). Their non-perform- 
ing loans added up to C$8-7bn. 

This category of loan is not 
assessed on the same basis by 
all the banks. At a rough esti- 
mate, total problem loans in the 
entire bank system amount to 
some 3-4 per cent of aggregate 
assets of C$370bn. 

The larger part of the prob- 
lem loans is in the banks’ dom- 
estic books: Dome Petroleum 
• and Massey-Ferguson are the 
| obvious cases. But their prob- 
lems have at least been con- 
trolled for the time being by 
refinancings. If the problem 
1 companies survive, then the 
banks can eventually hope for 
tbeir money. The danger that 
loans made to Latin America 
will have to be written off in 
part is considered much greater. 

Taking the overall picture, 
however, the worst is over, 
always provided that interest 
rates do not get out of hand 
, again. Canadian banks make 
; their provisions against losses 
on the basis of a five-year mov- 
ing average of their actual loan 
loss experience. This year or 
next losses should fall below 
the average provision. The 
effect of that is to permit the 
internal generation of reserves 
though, admittedly, at the ex- 
pense of declared income. 

Improving 

Such a strengthening of bal- 
ance sheets should be welcome, 
even though capital ratios have 
already been improving. Dur- 
ing the last year of account, 
taking an average capital im- 
proved from 1/32 to l/28th, 
of aggregate assets and the pro- 
cess has continued. During the 
last three months alone, the 
banks have been able to raise 
C$l-2bn in equity instruments 
of one kind or another. 

This process of consolidation 
does also have another, less 
welcome reason. There has 
been almost no growth worth 
mentioning in the aggregate 
assets of the banks for some 
two years. Domestic credit de- 
mand has been flat By this 
spring there were a few signs 
that the trend might be improv- 
ing, but there could be no cer- 
tainty. 

Mr Terry Shaunessy, of 
Gardiner Watson in Toronto, 
estimates that during the next 
two years asset growth will be 
in the 3-5 per cent range at best 
Even that could easily be upset 
if interest rates go up steeply. 

Consolidation in the banks' 
daily affairs contrasts strongly 
with the turbulence In the 
structures of the financial 
world. Competition is increas- 
ing steadily between the several 
sectors of the system. Banks 
and trust companies have en- 
croached upon the supposed 
preserves of dealers in securi 
ties: foreign bankers are in- 
creasingly making their in- 
fluence felt* trust companies 
and banks are fighting each 
other for retail deposits: invest- 
ment dealers pay money market 
rates for clients’ working 
balances. 

At the moment the invest- 
ment dealers are in the eye 
of the storm. They are a group 
of corporate underwriters and 
brokers who feel their broker- 
age business to be threatened 
by an innovation made by 
Toronto-Domlnion Bank. The 
TD is offering clients a service 
gathering brokerage orders 
which it channels to a discount 
broker. Houses offering full 
brokerage services feel . that 
they are liable to lose business 
as a result 

Given this intrusion into what 
had previously been a protected 
area, it is not surprising that 
investment dealers are looking 
for means to strengthen their 
own position. Mergers are In 
the air. An especially big one, 
already agreed, has united 
Dominion Ames Securities and 
Pitfleld Mackay as Dominion 
Securities Pitfield, displacing 
Wood Gundy as the largest 
Canadian investment house. 

An even more interesting, 
international deal that would 
have set up a joint venture of 
Daly Gordon, a Toronto house, 
and Bruxelles Lambert, has 
been held up pending clarifica- 
tion of an issue of principle. 
Under existing rules the 
Ontario Securities Commission 
will not register a securities 
dealer with more than 25 per 
cent foreign ownership, no 
single foreign stake to exceed 


10 per cent. Registration is not 
required for dealing in the 
wholesale market in trades of 
at least 100,000 shares. 

Under the propoted Daly 
Gordon-Bruxelles Lambert deal 
two companies were to be 
formed. A wholesale dealer in 
which the Belgians would hold 

40 per cent of the stock: and 
a regulated dealer in which 
they would hold 10 per cent 
only. The Toronto Stock Ex- 
change has refuse d its 
approval pending a'clarificatioh 
of the entire future shape of 
the Industry. Public hearings 
are to be held on that issue 
beginning in September. 

Canadian banks .already have 
to put up with the competition 
of foreigners in their own back- 
yards. The formation of 
foreign -owned banks has been 
permitted since 1980. and long 
before that they were active in 
Toronto as wholesale banks in 
all but name. 

Under existing legislation 
foreign-owned batiks are limited 


in their activities: their aggre- 
gate domestic Canadian assets 
must no( exceed S per cent of 
the aggregate assets of the bank- 
ing system overall. That ceil- 
ing has almost been reached 
and the two main political 

parties are supporting a Kill 
designed to raise the ceiling 
to 16 per cent. But parlia- 
mentary time is short and there 
Is no telling whether the Bill 
can go through before the next 

dissolution . of . tpe Canadian. 
parliament. 

Revision 

There is no prospect that the 
present v parliament wilt get 
round, to ap overdue revision 
of legislation governing trust 
and loan companies. This type 
of financial institution origin- 
ally handled fiduciary business 
and mortgage lending. 

The trust companies have by 
now also become retail banks 
in all but name, taking current 
account deposits and giving 


access to money transfer ser- 
vices. They have strictly 
limited powers of commercial 
lending — an area in which they 
would like more freedom 
because it would give them 
more variable interest assets a; 
a time of volatile imprest rales. 

The so-called four pillars of 
the Canadian financial system 
— banks. trust companies, 
investment dealers and insur- 
ance companies — still stand 
separately,, though their func- 
tions are no" ''longer - always 
clearly distinguishable. On the 
whole the changes have served 
the cause of efficiency and 
competition. There are those 
who believe that the distinc- 
tions will ultimately vanish 
altogether. 

If so, it will take time. Not 
only do the institutions 
jealously guard their positions. 
The regulatory regimes are 
partly federal, partly provin- 
cial. Agreement between these 
two levels of government is not 
easily achieved. 


PROFILE: RICHARD THOMSON OF TOROMTO-DOMINION 

Tight control and quick decisions 


NORTH AMERICA’S banking 
troubles seem far removed 
from a vast corner office on 
the 11th floor of Toronto's 
TD Centre where Mr Richard 
Thomson, chairman and chief 
executive officer of the 
Toronto-Domlnion Bank, con- 
fides: “Morgan Guaranty is 
the only other bank in North 
America more strongly capi- 
talised, so we're certainly in 
good shape.” 

That is no idle boast. With 
assets of C$4 5 m at the end of 
April, Toronto-Domlnion Is 
the smallest of Canada's 
“Big Five” banks, but Is 
the favourite of most Cana- 
dian analysts. Its return on 
assets was higher than that of 
all its Canadian — and most of 
its UA — rivals last year. 
Only Bankers Trust among 
major North American Insti- 
tutions can boast a higher 
rate of Mminp growth over 
the past five years. Toronto- 
Domlnion reported net In- 
come of C$33. 9m for the 
three months to April 30, 
8 per cent higher than for the 
same period last year. Mr 
Thomson expects profits to 
continue rising for the rest 
of 1934, thanks to tight cost 
control and the continuing 
business upswing in Ontario, 
where GO per cent or the 
bank’s business is concen- 
trated. 

Next year may be more 
difficult if forecasts of a slow- 
down in the U.S. economic 
growth rate prove correct Mr 
Thomson expects U.S. prime 
rate to rise to 14 per cent 
TD*s declared profits will also 
be dented by larger bad debt 



provisions, which In Canada 
are calculated on the basis of 
a five-year moving average. 
Actual loan losses have begun 
to decline, Mr Thomson says. 

TD's impressive growth has 
gone hand-in-hand with an 
unusual degree of manage- 
ment stability. Mr Thomson 
was named president of the 
bank 12 years ago and ebair-' 
man in 1978. Aged 50, he is 
still the youngest chief execu- 
tive of any major Canadian 
bank. TD has suffered little 
of the management upheavals 
which have troubled Canadian 
Imperial Bank of Commerce 
(where Mr Thomson's father 
was a vice-president) and 
Bank of Montreal in the past 
few years. 

Since the Toronto Bank and 
the Dominion Bank joined 
forces 34 years ago* it has 
shied away from mergers and 


takeovers. Even now its 
ambitions are limited. “We 
are known as the well- 
balanced bank,” Mr Thomson 
says, forecasting that, despite 
the controversial move last 
February to give customers 
access to discount brokerage 
services, TD’s make-up will 
not change radically over the 
next few years. It will con- 
tinue to rely for the bulk or 
its business on commercial 
and personal banking In 
Ca n ada, corporate lending In 
North America and western 
Europe and the International 
capital market. TD is unlikely 
to contemplate a stake in a 
London stockbroUng firm. 
According to Mr Thomson. 
“ we’re not In the retail 
business outside Canada.” 

He Insists that the Green 
Line brokerage service was a 
defensive move, not a precur- 
sor to greater involvement in 
securities trading or under- 
writing in Canada. 

TD's character is in some 
ways an extension of the per- 
sonality of Its chairman, who 
is known for his taut self- 
discipline. dislike of extremes 
and his quick decisions. None- 
theless. Mr Thomson — like 
his bank — can spring the occa- 
sional surprise. According to 
The Money Spinners, a 
recently published book 
on Canada’s banks and 
the men who head them. TD's 
chairman has been known to 
demonstrate yo-yo tricks at 
parties, showing off the skills 
he learned while working as a 
teenager In a Winnipeg de- 
partment store. 

Bernard Simon 
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If you want to talk to 
influential Canadians, talk to us. 


When you warn lo reach influential Canadians, turn 
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Canada’s regions offer a variety of contrasts. Key events in four of them are highlighted 

here and on page $ 

State of economy a key 
to election result 


Queens Quay 


ONTARIO IS Canada's iadua- 
stria] heartland, where almost 
40 per cent of the country's 
population lives, where almost 
half of its manufactured goods 
are produced and where 43 per 


Ontario 

BERNARD SIMON 


age) and according to a recent be deferred for up to five years 
report by the Royal Bank: “We and interest payments are soroe- 
expeot the Ontario economy to times cancelled. The provincial 
outperform the nationa l aver- government also helps guide 
age In 1984. before fading some- foreign investors through the 
what in 1985.” A growth rate Foreign Investment Review 


f€ 


are produced and where 43 per — — — — _ ___ what in 1985.’ A growth rate Foreign Investment Review 
cent of its exports originate, many examples of wide dispart- of. per cent is forecast for Agency's application process. 
Voters in the province elect one- ties within the province. The this year and 2.8 per cent for Nonetheless, the cartots for 


third of the members of the London 
federal parliament and their Toronto, 


choice will thus be a key factor Ontario's manufacturing base is 
in determining the outcome of located, has the lowest unem- 
the next general election. ployment rate in Canada — about 


London area, south-west of 1985. Tlie main impetus is likely setting up business in Ontario 
Toronto, where much of *° come from a double-figure are generally less Juicy than 
Ontario’s manufacturing base Is tncre^e to retail spending and those offered by some other 
located, has the lowest unem- the contimriag strength of provinces, 
ployment rate in Canada — about expc F^f- 0a *" tel investment is Federal go v ernment pro 


those offs 
provinces. 
Federal 


nerally 

offered 


by some other 


go v ernment 


Ontario voters have tended 8 per cent. But in Sudbury. Just P a 4 i * c fe. t .P.- r ? qo,v ? r ri gniflca Btly grammes are less generous, i 
to be a volatile lot to federal 250 miles away, almost one in before 1985, out tne province is for the obvious reason that 
elections, but on the provincial five people are out of work, banki ng o n a general upturn Ontario's location, infrastruc- 
level. the Conservative govern- reflecting the recession's toll and <ifE£tyle themselves 

meat of Mr William Davis re- on nickel and other w iping a sizesblebudget deficit with- help to attract foreign business. ] 
mains firmly in the saddle. The activity in the area. ou * , The Ontario government re- 1 

Tories have been in power con- Although Ontario has half the <*ntiy turned down a request 


activity In the area. 


out tax increases. 


The Ontario government re- 


tinuously since 1943 and Mr world s iuu\w icBEivca oiiu uic ,, . i . I, . 

Davis has been premier for the West’s biggest uranium depo- 


Although Ontario bas half the „ ,erm turned down a request 

irld's nickel reserves and the Banjc , ex? ^2 5 145 5 s by Lucas Industries of Britain 


past 13 years. aiu>, iu cuiumuj >«r uiv uiiic - t _ v _-_ *_ iooj About thp 

Many of his advisers have being is based on manuf&ctur- f™, “ ■ 
urged him to call an election ing and service industries. The gkiomj ei 1 

for May-June to* year to dis- main manufacturing sectors are 2JL |K£SF 
tract attention from the Liberal motor and other transport 


sits, its economy for the time 


gross domestic produce to move f or a c$20,000 grant to help 
up by an average of 3.4 per cover the cost of a market 
cent a year to 1992. about the survey for a small ■ plant to 


tract attention from the Liberal motor and other transport frMn JlTHemio 

leadership race, but Mr Davis equipment (which are heavily SSTDetour Lake gold mining 

(whose popularity, according to oriented to the U.S. market), areas B 

the opinion polls, is at a peak) electrical products, rubber tr^. arA a>Rn thflt 


the opinion polls, is at a peak) 
has kept his counsel. He may 
be hoping that a Mulroney gov- 
ernment in Ottawa will boost 
his support even further in the 
next year or two, although a 
moderate provincial budget in 


Efforts 4o attract foreign 
capita] have bad considerable 
success. New ventures include 
a helicopter plant to be built 


articles (mainly tyres) and plas- toe German company Messer- 

axucies imamiy iy res , an* p another viwanj of the recession, schmidt-Buikow-BIohm, a cata- 

U tounsxn. will recover robustfy lytic converter factory built by 

rnmmntiirollnnK orV ®^, ^ ie ‘ “**. ff w Degussa and a facility to pro- 

V^ommanicanons number of visitors from the disoosable lightens owned 

Manufacturing contributes US. slipped from 28m jo 1981 ^ ^ j apane se company Total j 

do$e to SO per cent of the pro- to 22tn last year, but visits 


mid-May — with no tax increases vice's domestic product, com- later this year by the Pope and 


and some improvements in 
social welfare programmes — has 


lytic converter factory built by 
Degussa and a facility to pro- 
duce disposable lighters owned 
by the Japanese company Tokai 
SeikL 

Unemployment, inadequate 


pared with only 4 per cent from the Queen as well as a s eries services and the economy 

-mrn * 9— m * « At ADAntfl rA fO pfflWITl Q m . ■ ■ * 


all primary industries. Services. 


again fuelled speculation that including finance, tourism and Ontario's 200th anniversary and s_ Z {nrihcDmini! federal elec- 
an election is imminent SmScatio“; mSeuTabwt pmmto’s ISOto should help fill UblSs aS 

' Per cent of the total output. and restaurants. Conservatives will be having a 
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/ \ward-Winning Luxury Condominium Residences . . . 
Spectacular views from each suite overlooking Toronto 
and Lake Ontario. 24-hour Concierge and security. Interior 
designer/decorator service available. Within walking distance 

B of the financial and business district, shop- 
ping, dining and entertainment A quality 
residential development by North Amer- 
ica's largest private real estate company. 
Olympia & York Developments Limited, 
1 First Canadian Place, Toronto Ontario 
Canada M5X 185 Phone:(416)862-6222 

WATERFRONT LIVING 


1 election is im m i n ent. communications, make up about 

Ontario, bigger than. France M ^ 0 f the total output. 


and Spain put together, has a 
great diversity of population, 
ranging from the auto and steel 


Because many Ontario-based 


hotels and restaurants. 

Ontario is unashamedly try- 


companies 


sizeable mg to encourage an inflow of 
border, foreign investment. According 


ranging irom tne auto ana steei south of the border, foreign investment. According 

workers in the extreme south, province has benefited more to the province’s Minister of 
to the urban middle-class and ^-u, mos t other ports of Canada Industry and Trade, Mr Frank 
ethnic minorities of Toronto, flXMn fl, e upswing to the U.S. Miller: “We know we need and 
and the rural farming and min- economy The ultra - modem therefore welcome foreign 
ing communities of the west and plant which produces Cbryslers investment. We are more 
north. The way these groups hot-selling mini-van is located interested in the potential 
vote in the next election, fed- j n Windsor across the bonier economic benefits than to the 
era l and provincial, is tAely to f rom Detroit, and the other origin of toa funding.” Pro- 
depend heavily on the state of three major U.S. motor manu- motion efforts are currently 
the province’s economy. How- facturers also have assembly centred on jibe U.S., UK 
ever, that truism gives little lines in Ontario. The value of France, West Germany and 
guidance for those hoping to manufactured Roods rose by Japan. 

predict which way the pro- io_3 per cent last year, boosted Among toe govern ment s 
vince’s vote will go. The econo- "" 


Among 


government’s 


largely by a. 25 per cent surge priorities . are investment in 


mic picture is almost as con- in sales of transport equipment, the automotive industries and 
fusing as the political one, vary- on the other hand, the textile, in high-technology sectors. 


fusing as the political one, vary- On the other hand, the textile, in high-technology sectors, 
ing greatly from region to clothing and wood industries Besides a number of federal 
region, industry, to industry, are among those still in too assista nc e schemes, the previa- 

with shore -term prospects in doldrums. dal. authorities offer loans at 

many cases very different from Ontario’s overall output grew a rate of about 1.5 percentage 
long-term ones. by 3.6 per cent in 1983 (slightly points below toe cost of bank 

Unemployment is among -higher than toe national aver- finance. Principal payments can 


Struggle to escape 
the poverty trap 


CANADA'S FOUR Atlantic Pro- 
vinces share a dependence on 
the sea, a standard of living far 
below the national average, and 
a well-developed sense of griev- 
ance at being toe poor sisters of 
toe Canadian confederation. 

All of these qualities are 
sharpest in Newfoundland, toe 
large, rocky island off Canada’s 
east coast that was toe earliest 
North American landfall for 
European explorers (the 
Vikings in about the year 1000), 
and the latest province to be- 
come part of Canada (In 1949 
after a fiercely contested and 
narrowly-won referendum). 

With a per capita income of 
C$8,580 (against a national 
average of C$12,839) and an 
unemployment rate of 21.3 per 
cent (toe national rate is 12.1 
per cent), Newfoundland’s 
569,000 inhabitants are toe 
poorest in Canada by a wide 
margin. 

Brian Peckford, Newfound's 
aggressive 42-year-old premier, 
has spent his five years in office 
fighting to end the provinces 
dependence on transfer pay- 
ments from the federal govern- 
ment by achieving greater pro- 
vincial control over offshore oil 
and gas resources, fisheries and 
hydro-electric power. Unsuc- 
cessful in negotiating the in- 
creased authority he seeks, Mr 
Peckford took two of his cam- 
paigns to court— and lost both. 

In May, toe Supreme Court 
of Canada overturned a New- 
foundland law to abrogate a 
disastrous long-term contract 
under which the province 
annually sells 34.5bn kilowatt- 
hours of hydroelectric power to 

Quebec at a fraction ot its mar- 
ket value. Peckford’s govern- 
ment contends that Hydro- 
Quebec, the Quebec government 
power utility, earns 9800m a 
year reselling its electricity, 
while Newfoundland receives 
only about $8m under prices 
set in i960, before the oil shock 
vent energy costs soaring. 

Last autumn, the Supreme 
Court rejected Newfoundland’s 
claim to jurisdiction over min- 
eral resources on the continen- 
tal shelf, where a major 
oil discovery In 1979 sparked 
hopes of brighter future for 
the province's economy. Recent 
drilling has lowered estimates 
of the Hybernia Field from the 
hoped-for three billion range 
f “British three milliard) to 
something over one billion, but 
last month (May) there were 
signs th3t Peiro-Canada, the fed- 
eral Crown Oil company, had 
discovered another major field. 

The transition from explora- 
tion to development has been 
held bark by too court battle 
and the esrremelv bitter fed- 
eral.prm'incial wrangling that 
surrounds it. At toe heart of 


Atlantic provinces 

PARKER DONHAM 

the dispute is toe Peckford gov- 
ernment's desire for offshore 
oil to free toe province from 
centuries of poverty, as offshore 
oil (legally a provincial re- 
source) did for the western pro- 
vince of Alberta. Newfoundland 
wants the development to be 
slow, gradual, and tightly con- 
trolled by government in order 
to achieve maximum local 
economic benefits. Ottawa, 
anxious for its much maligned 
National Energy Program to 
succeed somewhere and beset 
by the rising cost of oil Imports, 
wants development to proceed 
as rapidly as possible. So far, 
however, market conditions are 
against speedy development 

In neighbouring Nova Scotia, 
the six-year-old administration 
of premier John Buchanan, an 
affable 53-year-old lawyer, faces 
a S2bn provincial debt that is 
rising rapidly. Anxious for new 
revenue. Nova Scotia shares 
Ottawa's desire for rapid off- 
shore development. The contrast 
between Nova Scotia’s loisser- 
faire attitude to the oil com- 
panies and Newfoundland's in- 
terventionist approach has often 
been compared to the respective 
North Sea development philo- 
sophies at work in Scotland and 
Norway. 

Control 

While Newfoundland and 
Ottawa feuded. Nova Scotia and 
Ottawa signed an offshore agree- 
ment that ceded control of de- 
velopment to Ottawa* while 
leaving most of the tax revenue 
to toe province. In response, 
the major oil companies virtu- 
ally abandoned exploratory 
work off Newfoundland, and 
flocked to Nova Scotia, depite 
the fact that only one minor 
gas field has been discovered 
Off that province's coast. (Since 
the Supreme Court ruling, rigs 
have begun returning to New- 
foundland’s Grand Banks.) 

All this drilling activity 
helped carry Nova Scotia 
through the recession in better 
chape than most Canadian pro- 
vinces. Its S52.000 residents 
enjoy the highest per capita 
income in the region ($10,090) 
and the least high unemploy- 
ment rare (14.7 in April), 

prosperity Is limited almost 
exclusively to the capital city 
Of Halifax and Its suburbs. The 
northern industrial region of 
Cape Breton remains severely 
depressed, with an unemploy- 
ment rate of 23 per cent. 

Nova Scotia's economic hopes 
rest heavily on three major 
projects: a proposed C$3bn on- 


shore gas development awaiting 
confirmation by Mobil Canada 
that enough gas actually exists 
at the site; a C$2bn programme 
to develop three new undersea 
coal mines In Cape Breton 
(Ottawa recently committed it- 
self to fund one of the three); 
and a far more speculative, 
C$6bn-C$10bn project to harness 
the highest tides in toe world, 
is the Bay of Fundy. 

All four Atlantic provinces 
are waiting anxiously to see 
whether a recent restructuring 
of the region’s fishery, the 
world’s largest, will extract toe 
industry from a crisis brought 
on by rising costs and falling 
world prices, A two-year in- 
quiry into the industry headed 
by an influential lieutenant to 
Prime Minister Pierre Trudeau 
resulted in toe creation of two 
large processing concerns from 
the wreckage of several smaller 
companies. 

In tiny Prince Edward Island, 
a pastoral province of 1?3,000, 
known quaintly as The Garden 
of toe Gulf, the economy rises 
and falls with the price of fish 
and potatoes. Currently, potato 
prices are up, fish prices down. 
At C$8,580, per capital income 
runs slightly ahead of New- 
foundland. toe unemployment 
rate of 17.8 per cent slightly 
behind. 

In New Brunswick, a heavily- 
forested province sandwiched 
between Quebec and the State 
of Maine. Premier Richard Hat- 
field's administration is in its 
14Xh year, winicing him Canada s 
longest-sitting provincial pre- 
mier. 

As a Conservative, Hatfield 
enjoys the loyalty of toe pro- 
. vince’s English * speaking 
majority, descendants Of the 
United Empire loyalists who 
fled New England after toe 
American. Revolution. But he 
has extended his electoral base 
by appealing to the tradi- 
tionally liberal, French-speak- 
ing Ac adian minority with a 
Ann policy of official bi- 
lingualism. 

Although slightly less reliant 
on fiahiq g than the other 
Atlantic Provinces. New Bruns- 
wick is even more heavily 
dependent on forest industries. 
Many of toe province’s pulp 
unit paper ™ii« shut down 
throughout 1982 and early 1683, 
Recovery took hold late' last 
year, however, and both pro- 
duction and prices are up 
sharply this year. 

The East once was the 
economic and political centre 
iff British North America. It 
lost its position as Ontario and 
Quebec became the manufac- 
turing centres of Canada. Hopes 
that offshore gas and oil would 
redress toe balance have so far 
not been fulfilled. 


field day blaming each other for 
the present state of affairs. 


At nova 

WE’RE BUILDING THE FUTURE 

WITH ENERGY. 


NOVA is a major Canadian energy 
company based in Calgary, Alberta. 
Activities of the NOVA companies 
extend into several industry sectors: gas 
transportation and marketing, petroleum, 
petrochemicals, manufacturing, 
consulting and research. 


high technology oil and gas production 
equipment and consults in specialized 
engineering fields. 





• NOVA owns 
and operates the 
Alberta natural 
gas transmission 
system — one of the 
largest systems of its 



d in the world. 


• Through Husky Oil Ltd. (68% owned), 
NOVA pursues conventional exploration 
. - . and production, heavy 

' '■*-'• ’J °il development, 

• • enhanced oil recovery 

■Vv- : L. • " ' and offshore 
t -"V| " -. W BU , 7 1 d rilling activities. 

• NOVA, produces basic 
and derivative 
petrochemicals at 

world-scale facilities managed by Novacor 
Chemicals Ltd. Novacor also works to 
market these products internationally. 





• Through NovAtel Communications 
Ltd., NOVA is involved in developing and 

J marketing the innovative 

. AURORA cellular mobile 
t telephone equipment 
j£.. and systems. 


• NOVA's gas transmission and pipeline 
development expertise is marketed 
around the world through Novacorp 
International Consulting Ltd. 
Novacorp’s-CanOcean Division 
develops, manufactures and services 


• NOVA manufactures and markets the 
Grove line of high quality valves, « 
regulators and flow J. J 

control equipment, S ■ J M 

used worldwide §j |||i|ji 

in the energy and dPSff| 

petrochemical 
industries. 

During 1983, 

NOVA, through 
Husky, increased its *■ 
interests in the highly * Wi 

prospective petroleum exploration areas 4 
off Canada’s east coast and set new 
records in western Canada for heavy oil 
production. Slow demand and low prices 
in markets for natural gas, 
petrochemicals and oilfield equipment 
affected earnings, but these sectors are 
well positioned for recovery. Assets at 
year end totalled $6.8 billion, up from 
$473.5 million just 10 years ago. For 1983, 
the Company's revenue was $3.8 billion. 
Net income, before extraordinary items, 
was $1507 million. 

Copies of the Company's 1983 annu al 
report may be obtained from the offices 
of the Company's London Faying Agent, 
Bank ofhfontreal, 9 Queen Victoria 
Street, London, England EC4N 4XN. 

An international brochure, as well as 
other corporate literature, is available 
irom the corporate communications 
department at the NQVA head office 
address given below. 

NOVA A 

BUILDING THE FUTURE 
WITH ENERGY. 
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vrn 


Financial Times Wednesday June 13 1964 


CANADA 8 




T! 

in 

dt 

d; 

m 

er 

h;. 

VI 

ti- 

ll 

IT 

ci 

P 

.ii 

ii 

r 

ti 

f. 

c 

it 

v 

I 


QUEBEC this summer is mak- 
ing a great deal of Jacques Car- 
tier's transatlantic voyage from 
St. Malo in 1534. But the fete 
is really about French Canada's 
remarkable fight for survival in 
an English-speaking Continent. 

The celebrations are centred 
on Quebec City, seat of the pro- 
vincial Government and blessed 
with an architectural and mari- 
time heritage more than worthy 
of the St. Malo connection. The 
Frenchness of Quebec City has 
never really been challenged, 
even after the English Conquest 
in 1759. 

For generations Quebec City 
has looked down a little on 
populous Montreal, the undis- 
puted economic hub of the pro- 
vince, still sporting some of the 



to survive 


ROBERT GiBBENS 


mansions of the great 19th Cen- 
tury Scottish merchant families. 
The fight for survival has been 
waged in Montreal where 
French Canada has always met 
face-to-face with the rest of 
North America, while trying to 
retain tenuous lines of com- 
munication with its European 
past. 

The Parti Quebecois, now the 
government party of the pro- 
vince, was formed from a score 
of separatist and in dependen- 


ts groups in Montreal, feeding 
on the language and social ten- 
sions of a city of 3m. The 
swing in public opinion that 
brought its leader, Mr Rene 
Levesque, to power in 1976, 
occurred in Montreal. 

Francophones make up about 
30 per cent of the 6.5m popula- 
tion of Quebec, and tbe conflicts 
Of the past 20 years have won 
them a rightful economic and 
cultural place in Montreal. The 
city has become visibly much 
more French, even in the wes- 
tern suburbs where franco- 
phones account for about one- 
third of the population now. 

The process has been painful, 
sometimes tragic, narrowly 
avoiding conflict at times and 


occasionally comic. Thousands 
of postwar immigrants from 
Italy and Greece could look on 
in bewilderment as anglophone* 
and francophones quarrelled 
noisily. 

Quebec inherited a territory 
of almost 600,000 square miles, 
consisting mainly of the barren- 
looking Canadian Shield but 
also including nearly 1,000 miles 
of the fertile St, Lawrence Val- 
ley where the early immigrants 
from France settled. There 
were no roads and people 
needed the river to travel. 

Quebec's portion of the great 
Canadian Shield later yielded 
gold, silver, copper and zinc, 
and the black spruce which 
makes the world's best paper- 


malting pulp; the St. Lawrence 
became a major transport route 
to the heart of North America; 
and other rivers were harnessed 
to generate cheap power re- 
quired for manufacturing. 

Montreal became an entry 
point to North America from 
Europe, a major international 
trading centre, an international 
port and a base for rail, road 
and air transport. 

At the peak in the late 1960s 
Quebec accounted for well over 
25 per cent of Canada's total 
population and almost 30 per 
cent of its output. The Ottawa 
of the then federal Prime Minis- 
ter, Mr Lester Pearson, had 
wanted to draw French Canada 
into national and continental 



ron of economic experiment 


WESTERN CANADA’S once- 
thriving economy is struggling 
more slowly than others to 
throw off two years of reces- 
sion, its progress hampered by 
an unusual degree of political 
strife. 

From the ascendency of new 
right economics in British 
Columbia, recently teetering 
for a time on the verge of a 
general strike, to the perennial 
issues of freight rates for 
prairie farm goods and bi- 
lingualism in Manitoba, -there 
is a sense of realignment in the 
social and economic structure 
of Western Canada. The feel- 
ing is heightened by continuing 
tough -economic times. 

A recent forecast by tbe Con- 
ference Board of Canada pre- 
dicts the two westernmost 
provinces, British Columbia and 
Alberta, which together 
accounted for more than one- 
third of Canada's overall growth 
in the 1970s. will continue to 
trail far behind the rest of the 
nation in economic develop- 
ment for the rest of the year. 
No growth aft all is expected 
in Alberta this year, still better 
than 1982 and 1983 when eco- 
nomic output fehl by 4 and 3 
per cent respectively. British 
Columbia expects a meagre 0.7 
per cent growth, revised signifi- 
cantly downward from earlier 
forecasts. 

Saskatchewan Is next at the 
bottom of the ladder with a 
forecast 2.4 per cent growth 
rate this year; Manitoba, often 
out of step with its western 
cousins, is nearer the top of 
the pack with 4.5 per cent 
expected growth, though this on 


The West 

ROBERT SHEPPARD 


the weakest overall economy of 
the four. 

Tbe figures, however, do not 
tell the full story. In repent 
months Western Canada "has 
become a kind of cauldron of 
social and economic experimen- 
tation. Alberta, for example, 
plans to turn over some 
of the administration of the 
hospitals system to private 
enterprise. 

Its once flourishing construc- 
tion industry now in the dol- 
drums— Calgary currently has 
the equivalent of two 50-storey 
office towers totally vacant — the 
West has also become a battle- 
ground between union and non- 
union forces. Large contractors 
are demanding major conces- 
sions, including reduced wages 
and fringe benefits, from 
unionised employees. At least 
three governments' are back- 
ing them with policies or 
threatened legislation to open 
the bidding process further to 
non-union companies, weaken- 
ing organised labour’s hold on 
construction sites. 

Perhaps the most funda- 
mental change to the Western 
scene hinges on the newly 
passed and bitterly contested 
amendments to grain freight 
rates. While the impact is not 
yet known, it is clear that 
prairie farmers, the bulwark of 
the western economy for 
decades, will be paying heavily 
this year towards Improving the 


prairie rail system— and this at 
a time when grain prices are 
depressed. 

Leading Liberals and Con- 
servatives preparing for a forth- 
coming federal election, are 
hinting at new energy policies 
that would return much of the 
oil and gas exploration to the 
traditional energy provinces of 
Alberta and Saskatchewan and 
away from the costly offshore 
and arctic regions. 

Throughout the recession 
period, the western provinces 
enacted fiscal policies which 
were classlcly Keynesian, run- 
ning up deficits and priming 
the economy with public works. 
Now they perceive the economy 
to be on the mend, they are 
turning over the levers to the 
private sector, in some cases 
with a vengeance that has had 
its effect on the social fabric. 
Despite the great resource of 
wealth of this region there are 
soup kitebens in dozens of 
western cities as various 
governments attempt to dis- 
mantle the welfare state. 

The most rigorous of all Is 
the William Bennett admini- 
stration in British Colombia. 
Last July it began cutting ser- 
vices, limiting the bargaining 
power of organised labour. Its 
stark plan ito " downsize ” the 
provincial public sector by 25 
per cent led to massive protests 
and a 13-day strike late last 
autumn by about 7S.000 
workers. A province-wide 
general strike was averted by a 
three-month imposed cooling-off 
period over Christmas. 

In neighbouring Alberta, the 
thrust has been much the same 
but tbe approach is softer. 


Somewhat unexpectedly, and for 
the third year in a row, the 
Peter Loiigbeed Government 
raided, its accumulated reserves 
to stave off tax increases or cuts 
in its first class medical and 
educational services. It is also 
maintaining a large public works 
programme, in excess of C£3hn. 
the greatest of any government 
in the country, including Ottawa 
—-to help ease double-digit un- 
employment 

At the same time, though, it 
is cutting civil service jobs, 
threatening legislation to curb 
the powers of organised labor, 
deregulating industry pro- 
cedures, and turning over more 
government services to private 
operators. 

Alberta is relying in large 
part on construction in the 
Alberta oil sands region (about 
C$3bo-5bn over the next few 
years) and construction 
of facilities for the 1988 Calgary 
Winter Olympics to help lift it 
from, tiie doldrums. 

Saskatchewan is enjoying a. 
modest boom in oil and gas 
activity because of a royalty 
holiday instituted by the new 
Conservative regime late last 
falL It is tbe only province not 
to experience double-digit un- 
employment throughout the 
recession. Consumer spending 
therefore has held up and there 
have been fewer business bank- 
ruptcies. Saskatchewan was 
also more stable because of 
relatively high farm receipts 
during this period. 

That cushion, however, may 
he in jeopardy, with the new 
policies obliging western 
farmers to pay a larger share of 
prairie freight rates. 


Manitoba is in a similar posi- 
tion. Though affected by the 
recession, particularly by the 
return of younger workers from 
the harder hit resource pro- 
vinces further west it too has 
had a relatively stable retail 
trade, if only because it did cot 
have forestry and base metal 
sectors to be blighted. 

The Manitoba economy has 
been propped up by federal 
largesse because Manitoba is the 
only western province to have 
returned any Liberals in the 
last federal election. The 
Liberals know that they must 
hold and expand this base if 
they are to win the next Federal 
general election. 

Mr Howard Pawley, the pre- 
mier of Manitoba, arguably has 
the cosiest relations of any 
western premier with the 
Ottawa Government, but that is 
not always of great benefit 
Manitoba was wracked by 
intense internal divisions over 
language policies earlier this 
spring when the Premier, with 
Ottawa's perhaps overzealous 
help, tried to resuscitate the 
use of French as the second 
official language in the province. 
That problem has bedeviled the 
courts and various political 
leaders ever since 1870, when 
Manitoba became a Canadian 
province. In the face of intense 
local opposition Mr Pawley had 
to drop his plans. 

The primary concern dn the 
West however, rests with the 
economy. When oil and other 
resource prices soared in the 
1970s, the West appeared to be 
taking over leadership in 
Canada. Those days now seem 
to be very far off. 


affairs during the 1960s and 
even talked of special status 
for Quebec so that it could meet 
Us aspirations. 

But it could not resolve the 
old conflict in Quebec between 
those who looked outwards and 
those who felt they could bene- 
fit by isolation. In the imme- 
diate post-war years, the .Quebec 
Premier, Maurice Duplessis, had 
tried to bridge the chasm by 
traditional-type Quebec nation- 
alism, upholding the claims of 
a conservative and upright 
Quebec against a greedy cen- 
tralising Ottawa. 

His idea faded in the sociai 
revolution of the 1980s with the 
virtual expulsion of the Catho- 
lic orders from tbe education 
system, the decline of the 
church and of the old agrarian 
economy. The conflict swiftly 
became noisy and political. The 
tensions were expressed by 
Quebec's solid support for Mr 
Pierre Trudeau, a centralist 
Prime Minister at the federal 
level, while electing Mr 
Levesque and his separatist 
Parti Quebecois to power in the 
province. 

In 1977 Mr Levesque served 
up tough French-first legisla- 
tion. Anglophone and inter- 
national business people were 
ready to accept much of it, as 
long as they could do business 
outside Quebec in English, but 
restrictions imposed on access 
to the publicly-financed English 
school system, laws tending to 
favour trade unions, rising 
taxes, and the constant harping 
op political independence were 
too much. Many head offices 
left. Others lost whole depart- 
ments to Toronto, leading to a 
loss of about 100,000 people for 
Montreal. 

Shortly after Mr Ldvesque 
was re-elected in 1981, Quebec 
with the rest of North America 
plunged into the deepest re- 
cession since the 1930s. The 
provincial economy suffered a 
6 per cent real drop in output 
in 1982, lost about 150,000 key 
manufacturing jobs. The offi- 
cially stated unemployment rate 
went over 15 per cent. 

The province's narrow econo- 
mic base, its strong reliance on 
primary industries such as min , 
ing, pulp and paper and farm- 
ing, and on older manufacturers 
such as textiles, shoes, furniture, 
heavy machinery and shipbuild- 
ing, was suddenly exposed. 

Quebec was already running 
a C$3bn budget deficit, much 
higher than Ontario’s, and with 
the recession biting into reve- 
nues, the Government had to 
put the screws on public-sector 
spending. It meant a long con- 
frontation with the public-eee- 
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Montreal, where French and English meet: Statue to 
de Haisouneuve (died 1676), first French governor of the 
settlement, in front of the classical offices of Bank of 
Montreal an English foundation of the 19th century. 


tor unions. The Finance Min- 
ister, Mr Jacques Porizeau, 
eventually won a wage stand- 
still and manning cuts. 

Mr Parizeau has been able 
to bold the budget deficit and 
put more funds into the pri- 
vate sector to speed recovery 
and job creation. With the help 
of federal programmes and the 
resurgence of the U.S. economy, 
Quebec achieved a good turn- 
round in 1983 and this year 
should attain real growth of 
about 4 per cent 

The Government, feeling its 
lack of popularity in the polls, 
has been talking up the private 
sector and its role in creating 
jobs, providing support pro- 
grammes for small and medium- 
sized companies, and subsidies 
for higbtechnology investment. 
Investors in Quebec-based com- 
panies get generous tax shelters. 

But the impact of two oil 
crises and Brazilian competition 
have devastated the iron ore 
industry of Quebec-Labrador, 
and half the population has 
been forced to leave. Only 
recently have there been signs 
of stabilisation. The asbestos 
mining and processing industry 
is still declining. 

To compensate for some of 
these problems, the Govern- 


ment is ploughing nearly 
CSSOOm into a C$1. 5bn Pcchiaey 
aluminum smelter near Mon- 
treal and a Sell-Textron heli- 
copter project also near Mon- 
treal. It is paying for a feasi- 
bdilty study for a Kaiser 
Aluminum Corporation smelter 
proposed far Sept ties, the 
depressed iron ore port. Hydro- 
Quebec offers half-rate power 
for almost any industrial expan- 
sion in the province. 

The last three pons have 
shown tbe PQ trailing badly 
behind the Quebec liberals, and 
Mr Levesque has fudged his 
undertaking that the next elec- 
tion will be fought on the issue 
of independence. Mr Robert 
Bourassa, the Liberal Prime 
Minister defeated by the PQ in 
1976. has made an impressive 
comeback in regaining leader- 
ship of his party. 

Hardcore electoral support 
for independence has never 
gone far above 20 per cent, 
while the younger better- 
educated quebecois appear to 
be more interested in building 
their careers in the private 
sector than in going into politics 
or the civil service. The Govern- 
ment knows this, and some of 
its best supporters are losing 
patience. 
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ONLY THE PUREST GOLD HAS 
IMMOKIAL WJUE THICHJGHOUT THE WORLD 



Over 3000 years ago, the ancient 
Egyptians immortalized their King 
Tutankhamen in the purest of gold. 
Even then they knew that pure gold 
would have everlasting value. And that 
is still true today. Whoever invests in 
gold should also choose its purest form. 

Canada’s Maple Leal; for example, 
is struck with the purest gold that you 
can buy today. It contains no base 
metals and is the only coin available 
at banks with a purity of s99 -%ooo fine 
gold - guaranteed by the Canadian 
government 

What does that mean for you? In 
contrast to ordinary gold coins which 



• " V* ounce 1 ounce ; ifo ounce 



are 22-carat gold, you get the purity of 
24-carat gold for your money with 
Maple Leaf. And, a high degree of 
assurance that you can trade it easily 
anytime, anywhere in the world. 

Therefore, prudent investors can 
follow the example of the ancient 
Egyptians. Whoever wants to acquire 
longterm value should choose gold of 
the highest purity. And today, that is the 
■ /iooo of the Canadian Maple Leaf — a 
purity for which there is no substitute. 
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MAPLE LEAF THERE IS NO SUBSTITUTE FOR PURITY 





